ftuaw ... Sdi. 15 
totaw IV0&50 
... tt»38 
C«adi.. C$250 
Cffns .. IMfa BOD 
Dewrt . .'Bb.7 DO 
*W» .... «I OB 
ftttd'.. H4550 
Fian .. Ff, 550 
Chwbj . DM 200 
Gum . ...Ik 60 
HmsK* 0 ? HQ 12 
. . ■ Urn. 15 


hto«sa..Rs?HD 
to* itllOO 

■!«» ... Fte.500 
(mm . . . Ffc.500 
iHwm ..£1500 
tasafearg ffr 3S 

Mstopa..Fta4 25 

Wcuca . . Pa. 300 
kWctU . fa BOO 
WwMs R775 
MuwtV . Nto.B.m 
rt^ODwes . Pk 20 


h»woal ■ • fatt 
5 Aiabw. . Rtjfi.BQ 
*W®b -5$4 10 
Saw .... Pa 95 

Snlnfci.. RupJO 

Swette* . . Sb S.5D 
&wwtod ,&Nfi 2 
Tama ... HI 585 
Turn . , 0* Q 600 

Tutor .... 1160 

UAL ...» 6.50 
Uli $1 50 


FINANCIAL TI 


No. 29,120 


EUROPE'S BUSINESS NEWSPAPER 

Thursday September 15 1983 




IMF finds the right 
recipe with 
Mexico, Page 12 


8523 B 



SUMMARY 


GENERAL 


BUSINESS 


Lebanon 

peace 

moves 

intensify 

Diplomatic moves to halt the Leba- 
non conflict were stepped up. Saudi 
Arabia was understood to have 
asked the ILSL to no military 
action [or 48 hours while attempts 
continued to achieve a ceasefire. 

On Tuesday the U-S. authorised 
air strikes from its naval forces off 
the coast should its land-based ma- 
rine peace-keeping force be at- 
tacked. Page 4 

In Tel Aviv, Israeli intelligence 
chief General Ehud Barak said 
1,000 armed Palestinians were in 
Beirut, a year after Israel forced 
the Palestine Liberation Organisa- 
tion out of the dty. 

In Washington, former US. De- 
fence Secretary Robert McNamara 
disclosed that the US. and the So- 
viet Union almost went to war in 
June 1967 over the Middle East - 
and that a nuclear bomb almost ex- 
ploded in the US. in 1961 when a 
US. bomber crashed, page 6 

General dismissed 

Spain's Socialist Government dis- 
missed General Fernando Soteras, 
a regional commander based at 
Valladolid, after his remarks in sup- 
port of the men who attempted a 
military coup in 1981. Earlier story. 
Page 2 

Berlin talks 

West Berlin mayor Richard von 
Weizsacker holds talks with East 
German leader Erich Honecker in 
East Berlin today. 

Israeli shot dead 

Romanian-born Israeli busi- 
nessman Efi. Halpern, 46, who had 
lived in Hamburg for three years, 
was shot dead by an unknown as- 
sailant as he arrived home. 

Iranians injured 

Iran said 26 Iranian pilgrims were 
injured by Saudi police in Mecca af- 
ter taking part in a demonstration. 

Kampuchea fighting 

Thailand said heavy fighting broke 
out in Kampuchea when rebels at- 
tacked Vietnamese bases near the 
Thai border. 

Veterans press claim 

Some 5.000 former Spanish officers 
who fought for the Republicans in 
the Civil War plan to take their 
claim for pensions and other bene- 
fits to the European Human Rights 
Commission in January if Spain 
does not pay them. 

Ship captain jailed 

The captain of a Volga riverboat on 
which more than 100 people died 
when it bit a bridge has been jailed 
for 10 years for negligence. 

$1m finder is keeper 

A 16-year-old orphan boy from Hol- 
lywood. Florida, can keep jewels 
worth Sim he found six months 
ago. Police say do one has bees able 
to prove ownership. 

Animal expert killed 

Russian-born wildlife expert Ura de 
Woronin. 69, was gored to death by 
an elephant in northern Zimbabwe. 

Ir Johannesburg, two bull terri- 
ers attacked and killed their 
owner's maid. 

Briefly . . . 

Western Samoa: Bush fires have 
destroyed many plantations and 
livestock, causing economic disas- 
ter. 

Graz, Austria: Mountain coach 
crash killed 33 Hungarian tourists. 

Czech guard, 19. dashed across the 
border into Bavaria, seeking asy- 
lum. 


EEC may 
launch 
$500m 
aid bank 


• THE EEC Commission is consid- 
ering launching a bank with about 
$500m capital to channel medium 
ami long-term funds to public and 
private enterprises In Latin Ameri- 
ca. Page 20 

• DOLLAR gained more ground, 
reaching DM 26855 (from DM 
2579). FFr 8JQ5 (FFr &.085), SwFr 
211845 (SwFr 2.1775), and Y24&25 
(Y24&9> Its Bank of England trade- 
weighted index advanced from 
1285 to 129 J. In New York it dosed 
at DM 25785; SwFr 2478; FFr 
85875; and Y24455. Page 43 

• STERLING fell 35 points to 
$1.4905, was unchanged at DM 
4.005, and improved to FFr 12.08 
(FFr 125751 SwFr £26 (SwFr 3.255), 
and Y385.75 (Y365L Its trade 



• LONDON: FT Industrial Ordi- 
nary index gained 4 points, to 6995. 
Government Securities remained 
static. Report, FT Share Informs- i 
tion Service, Pages 37-39 

• WALL STREET: Dow Jones in- 
dex closed up 538 at 1229.47. Re- 1 
port. Full share listings. 
Pages 33-35 

• TOKYO: Nikkei Dow index eas- 1 
ed by 2552 to 927401, and the Stock 
Exchange fell 156 to 68259. Report, 
Page 33, Leading prices, other ex- 
changes. Page 36. 

• IRISH Foreign Minister Peter : 
Barry, who is due to take over the 
European Community presidency 
in July, called on Japan to take i 
steps to help cure its trade imbed- ; 
ance with the EEC. 

• PORTUGAL plans emergency i 

taxes. Targets include capital gains. ! 
nightclubs, gambling, larger cars, 
and rental income. Page 2 l 

• ITALY DOW expects its 1963 gross I 

domestic product to fall 15 per cent , 
compared with an earlier zero . 
growth forecast Page 2 I 

• BULL, France's largest computer 1 
maker, expects to lose about FFY | 
600m (S74m) this year, having lost , 
FFr 1.3Bbn in 1982. Page 20 

• MESA PETROLEUM, Texas in- i 
dependent, has bid $466m for KN 
Energy, a Colorado-based gas pipe- , 
line company. Page 21 

• BALDWIN-UNITED, troubled 
U.S. financial group, agreed to sell \ 
MGIC Investment, the biggest in- 
surer of home mortgages in the 
U.S., which it bought for $15bn late 
in 1981 , as soon as possible. Page 21 

• PHILADELPHIA Savings Fund 
Society issue of 30.2m shares was 
priced at $ 11 H by underwriters led 
by Salomon Brothers. 

• WOOLWORTH HOLDINGS of 
-the UK, which bought out U.S. and 
other interests in the British retail 
chain, cut first-half pre-tax losses to 
C15m (S2,6m) from £18-4m. Lex, 
Age 20; d letefls. Ptoge 26 
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Delors brings in 
tough budget to 
combat inflation 

BY DAVID HOUSEGO IN PARIS 

The French Government yesterday raised taxes on higher incomes and 
clamped down on the growth of expenditure in a restrictive budget for 1984 
intended to reinforce its anti-inflationary programme. 

Total Government expenditure The budget raises some FFr 37bn proportion of GNP to around 45 per 
will rise by only 6.3 per cent to FFr through new taxes and social secur- cent from 42.7 per cent in 1980. 
937bn ($115bn) implying only a ity contributions - for the first time In political terms, the budget re- 


weighting edged up from 84.7 to 
845. In New York h dosed at 
SL4955. Page 43 

• GOLD fell $35 in Loudon to 
$403575. It dropped $5 in Frankfurt 
to $401.75. ami $5 in Zurich to 
$4625. In New York Comex Sep- 
tember settlement dosed at $4084 
($407 J). Page 42 


937bn ($115bn) implying only a ity contributions - for the first time In political terms, the budget re- 

marginal increase in real terms, the state budget and the funding of fleets the Government’s calculation 
The increase reflects a marked the separately administered social that in continuing to depress de- 
slow-down during the past two security fund haw been taken to- mand, infla tion will be brought 
years and leaves a budget deficit of gether. down to a level comparable with 

FFr 125bn, equivalent to 3 per cent The major new levy is a surtax on that of France’s European partners 
of gross national product (GNP). middle and higher incomes, UDder by the end of next year and the 
The squeeze will not touch the which those paying more than FFr trade deficit reduced from an ex- 
priority areas of research, the new- 20,000 in taxes will pay an addition- pected FFr 60bn this year to FFr 
ly nationalised industries and train- al 5 to B per cent. 7bn by the end of 1984. 

ing, where through active state in- it is backed by small increases in This will give the Government 
terve nnon toe Governments aim is we alth tax and succession duties more leeway to encourage growth 
to modernise Frances productive reflecting the Socialists’ political in 1985 before the 1986 municipal 
a ^f ratus ' , . choice that in difficult times the elections. M Delors even spoke yes- 

The research budget is being rich should pay. terday of the possibility of tax cuts 

, per . J c ?° t ,*? Fores talling criticism over the J® 5 ' though he is also worried 

375bn, industrial aid ly 14.4 per forestalling cnncism over tne nmlnneed slowdown in the 

cent to FFr 43.6bn, and injectioasof growing weight o MtoJ and sooal se- 
capital for the newly nationalised cunty payments^! Delors raid one 

industries bv 26 ner cent to FFr of the risks of Frances present situ- margin tor manoeuvre. 

14bn. *** ation was that those with respon- The budget is based on the as- 

vc Ja~n.es Defers, the Finance sibQity would get discouraged. He sumptioin of a 1 per cent growth in 
M^ste^D^SS^the biSeTS claimed credit for securing farther real GNP next year after 0.1 per 
SSvSr ^plaLdSS spending cuts that had prevented a cent this year. Optimistically, al- 
^Sle y £? y /S^ “tax bombardment” 

process of disinflation and of im- Tbe budget carries the marginal from exports, wtocb in toe bud- 
JSS FrSounpetitive capa- tax rate to around 70 per cental get calculations are forecast as ns- 
bOities. fox social security payments as a Continued on Page 20 

Greece seizes control of 
major cement exporter 


BY DAVID TONGE IN ATHENS 

THE GREEK Government yester- 
day took control of Heracles Gen- 
era) Cement, one of Europe’s larg- 
est single cement exporters, follow- 
ing ministerial accusations that the 
company had been involved in 
fraud and currency smuggling. 

The Tsatsos family, founders and 
largest private shareholders in the 
company, resigned yesterday. The 
< company, which owes $160m to 
equipment suppliers and banks 
headed by Paribas, is now to be run 
; by a board chosen by the state-con- 
trolled National Bank of Greece, 
which owns 35 per cent of the 
shares in the company, compared 
with the 29 per cent owned by toe 
Tsatsos family. 

This abrupt shake-up is the great- 
est blow to business confidence in 
, Greece's Socialist Government 
since it took office 23 months ago. 

The accusations were made on 
Monday night by Mr Gerassimos 
Arsenis, Minister of National Econ- 
omy, and had been personally 
cleared by Dr Andreas Papandreou, 


the Prime Minister. The Govern- 
ment accused Heracles General Ce- 
ment - one of Greece’s few profi- 
table firms - of setting up dummy 
companies abroad to allow it to 
transfer large sums of capital out of 
Greece or avoid Greek taxes. 

It has presented a 4,000-word pe- 
tition to the public prosecutor in 
Athens. Mr George Tsatsos, until 
yesterday managing director of toe 
company, rejected toe charges as 
“unsustainable" and insisted that at 
no point had toe company had an 
opportunity to answer its critics. 

The Greek Federation of Indus- 
try yesterday strongly attacked the 
Government for denouncing Hera- 
cles publicly before toe judiciary- 
had even started an investigation. 

The Government move is expect- 
ed to please its supporters, who 
have become increasingly restless 
at the stagnation of toe economy 
and the prospect of a winter of aus- 
terity aimed at curbing inflation, 
now running at around 20 per cent. 

Foreign banks in Athens yester- 


Taubman cleared to 
bid for Sotheby’s 

BY CHARLES BATCHELOR IN LONDON 


MR ALFRED TAUBMAN, toe 
American multi-millionaire proper- 
ty developer, has been given clear- 
ance by UK authorities to go ahead 
with his E82.8m ($123m) agreed bid 
for Sotheby’s, the London auction 
group. 

Mr Taubman will announce the 
offer terms on Monday once he has 
completed the purchase of the 295 
per cent holding stake built up by 
the original American bidders, Mr 
Marshall Cog an and Mr Stephen 
Swid. 

Mr Taubman, who already owns 
or has options on 1459 per cent of 
Sotheby’s shares, will be making a 
general offer of E7 a share. 

The bid has been approved by 
Britain’s Monopolies Commission 
which decided after a three-month 


investigation that the bid would not 
operate against the public interest 
It said it saw no disadvantage in 
Sotheby's passing into foreign 
hands, in contrast to the bid from 
Enserdi Corporation of the US. for 
Davy Corporation, and the Hong- 
kong and Shanghai Banking Cor- 
poration and Standard Chartered 
Bank bids for the Royal Bank of 
Scotland, where specific market 
factors were at work. 

The Commission's only reserva- 
tion is that once Sotheby's becomes 
part of a U.5. holding company it 
will publish less information about 
its worldwide activities than at 

Continued on Page 20 
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Britainsfands 
ground on 
missile count 

BY REGINALD DALJE, U.S. EDITOR, IN WASHINGTON 


Soyabean 


MR MICHAEL HESELTINE, Brit- 
ain's Defence Minister, reiterated 
yesterday the UK’s rejection of So- 
viet demands that the British and 
French independent strategic deter- 
rents be included in the U-S.-Soviet 
negotiations in Geneva on interme- 
diate-range nuclear weapons in Eu- 
rope. 

Mr Heseltine, wbo was in Wash- 
ington for talks with leading mem- 
bers of toe Reagan Administration, 
repeated that there was “no way" 
the British deterrent could be in- 
cluded in talks which concerned to- 
tally different sorts of weapons. 

Mr Hesel tine’s renewed rejection 
of the Soviet demands came after 
Mr Georgy Kornienko, Soviet De- 
puty Foreign Minister, told a Mos- 
cow news conference yesterday 
that the West should not expect the 
Soviet Union's position in toe arms 
talks to change as a result of the 
outcry following the shooting down 
of the South Korean airliner. 

Mr Kornienko warned against 
expectations that Moscow would 
give ground on including the 
French and British deterrents. The 
expectations were raised by Mr 
Hans-Dietrich Genscher, West Ger- 
many’s Foreign Minister, who said 
in Madrid last week that Mr Andrei 
Gromyko, the Soviet Foreign Minis- 
ter, appeared to be shifting his posi- 
tion on whether the British and 
French deterrents should be classi- 
fied as “intermediate” or “strategic." 


Mr Kornienko continued to insist 1 
that even a partial deployment of 
new American cruise and Pershing 
2 missiles in Western Europe, due 
to start in December, was unaccept- 
able to Moscow. The latest round of 
toe negotiations, which resumed in 
Geneva last week, would be "deci- 
sive,” he said. 

The new round would determine 
whether or not there could be an 
agreement to prevent “a new and 
rather dangerous spiral in the nu- 
clear arras race in Europe", Mr Kor- 
nienko said. He accused Washing- 
ton of not even hying to find a mu- 
tually acceptable accord 

Mr Heseltine, however, said that 
he was utterly convinced that the 
Reagan Administration wanted an 
agreement and that “there is still 
time.” It was up to Moscow to de- 
cide if wanted an agreement, and 
be hoped that the Soviet Union 
would “want to test to good will of 
the West” 

Mr Heseltine said that in at- 
tempting to include the British and , 
French deterrents, the Soviet Union | 
was trying to confuse public opinion 
in Wester Europe. Until the Soviet , 
Union had deployed its own inter- 
mediate-range SS-20 missiles it had 
always treated the British and 
French deterrents as intercontinen- 
tal missiles, he said. 

Boon’s countdown to disaster. 
Page 3 


Osborne Computer 
files for protection 

BY LOUISE KEHOE IN SAN FRANCISCO - 


day expressed concern at toe move, 
warning it could cause Greece's 
next foray into, the -international 
capital market to be less successful 
than the $250m loan recently raised 
by OTE, the state telecommunica- 
tions organisation. 

The Government insists that its 
denunciation of Heracles is not part 
of a general attack on business, 
however, it is currently pursuing 
Miss Christina Onassis, manager of 
her father's shipping fortune, on tax 
charges. 

Heracles General Cement has a 
market capitalisation of around 
Dr 24bn ($258m), making it one of 
Greece's fourth largest companies. 
It produced 55m tonnes of cement 
last year, control’s 42 per cent of the 
Greek cement market and has 
been earning around $150m annual- 
ly from its rales to the Middle East 
Nigeria and North Africa. It recent- 
ly brought on stream a new $200m 
plant and this year expects to ex- 
port around 3.7m tonnes of cement 

Private enterprise tackled, Page 2 

Wells Fargo 
loan threat 
to Venezuela 

By William Hall in New York 

WELLS FARGO, a major UB. West 
Coast bank, is refusing to renew its 
SlOm share of a $310m loan to Inos, 
the Venezuelan state-owned water 
authority, a move which threatens 
to result in the public utility being 
declared in default. 

The action is being watched 
closely by international banks, 
which are becoming increasingly 
angry at Venezuela’s apparent in- 
ability to service its interest pay- 
ments on private sector foreign 
debts despite the fact that it has 
nearly SlDbn in foreign excha n ge 
reserves. 

Last week. Wells Fargo sent a tel- 
ex to Venezuelan President Luis 
Herrera Campins asking him to in- 
tervene in the long-running dispute 

Continued on Page 20 


OSBORNE COMPUTER, the Cali- 
fornia-based personal computer 
manufacturer run by British-bom 
Mr Adam Osborne, yesterday filed 
for protection under Chapter 11 of 
the UJ5- Bankruptcy Code. 

Osborne, which was founded in 
1981, created a huge demand for 
personal computers that can fit un- 
der an airline seat In its first year 
of operations, Osborne had sales of 
S70m. This success attracted 
competitors, however, and Osborne 
failed to keep up. 

According to a company state- 
ment toe declaration of bankruptcy 
will “enable the company to work 
out arrangements with its creditors 
while it seeks new financing." Os- 
borne added that its lending banks 
were continuing to. assist the com- 


pany in financing its current cash 
requirements.. 

Osborne’s bank debt is said to to- 
tal nearly $20m. The company’s 
chief lending bank is Security Pa- 
cific. Venture capitalists who pro- 
vided start-up funds for Osborne, 
are understood to be disinclined to 
provide further funds 

Osborne shut its Hayward, Cali- 
fornia, factory on Friday and laid 
off its 1,200 production workers. Al- 
though all manufacturing has 1 
stopped. Chapter 11 allows a compa- 
ny to continue operating with court 
protection from creditors while it 
tries to work out a plan for paying 
debts. 

industry shakeout Page 21 
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Brazil may 
pay $80m 
for soya 
buy-back 


By Andrew Wtitttey 

In Rio de Janeiro 

OVERSELLING of soyabean oil by 
Brazilian exporters could cost the 
country, toe world's second largest 
producer of soyabeans, up to SSOm 
in buy-back operations over the 
coming mouths. 

Brazilian traders, seeking to take 
advantage of the shortfall in this 
year’s crop from the US., the big- 
gest producer, and consequent ris- 
ing prices, are estimated to have 
agreed to export contracts totalling 
between 100,000 to 250.000 tonnes in 
excess of available supplies. 

The average price was $450 a 
tonne. Since then, prices have 
reached about S800, a difference 
which will make the cost of buying 
in enough oil to meet the contracts 
extremely expensive. 

As a result, Cacex, toe export arm 
of the state-owned Banco do Brasil, 
has been forced to step in to halt 
sales. 

Brazil's exports are concentrated 
on soyabean products - meal used 
for animal feed and soya oil, for a 
wide range of manufactured prod- 
ucts ranging from margarine to de- 
tergents. 

The prolonged drought and heat- 
wave in the US. has cut the expect- 
ed American soyabean crop to be 
harvested shortly by about .a third 
to just below 42m tonnes. So buyers 
have increasingly turned to Brazil 
as the main alternative source of 
supplies. 

Cacex announced on Tuesday a 
temporary suspension of new soya- 
meal sale contracts for the second 
time in three weeks. And it also 
halted completely all new sales of 
soyabeans and soya oil from the 
1983 crop. 

Up to August 25, when Cacex first 
surprised the market by abruptly 
halting toe registration of sales, 
soya exporters were obliged to noti- 
fy toe foreign trade regulatory body 
of toe details of a transaction only 
after it had taken place. 
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Another day, another dollar 


Foregn excharge markets mewefast- 
very fast The difference between profit and 
loss is often counted inmnrtes. 

Which is precisely why you need a bank 
that thinks and moves quickly- whatever the 
currency, whatever the time of day ornigh^ 
wherever the location. 

That bank is Wfestpac BanWr® 
Corporation. 

With a round-the-dockdeaHr^ service 
from the world's fore most financial centres 
including New York, Singapore, London and 
Hong Kong, Westpac keeps pace with the 
markets. 

We are already widely respected as one 
of the world’s major dealers in Pacific Basin 
currencies - but a considerable portion of 


our foreign exchange business is in 
continental currencies. 

Not only are we fast, we're competitive, 
experienced and reliable. Reliable enough to 
be there when you need us, experienced 
enough to handle substantia! deals* whatever 
your requirements. And competitive enough 
to make it worth your white calling us. 

So why dontyou do exactly that-now? 


First Bank in Australia 

incorporated in Australa with touted iatikiy 


United Kingdom and European HudQMrtRtt 

Y&Srot* House, 23 WaOrooK, London, EC4N8LQ. 


Telephone our London Dealing Room M 283 5321 
Telex: 888361 ■ Reuter Monitor page code: WBCL 
Reuters; direct dealing cede: WBCL 
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EUROPEAN NEWS 


John Wyles reports from the European Parliament in Strasbourg 

MEPs back new Europe blueprint 


" THEBE IS something wrong 
in the Stale of Denmark and 
in Britain, too,” growled Sig 
Altiere Spinel! i. patriarch of 
the European Parliament's most 
avid European intergraiionists. 

He had just been subjected 
to a heated after-dinner tirade 
from a British Tory who was 
attempting lo explain why 
British and Danish Conserva- 
tives would be abstaining from 
yesterday’s Parliamentary vote 
on what has become known as 
The Spinelli plan for EuroDean 
Union. 

For more than two years, this 
Communist supporter and 
former European Commissioner 
for industrial affairs, has 
schemed, wheedled and cajoled 
the European Parliament in 
producing its own blueprint for 
pulling “Europe” out of the 
stultifying grip of national 
Governments and placing it 
firmly in the control of more 
federal-type institutions. 


report, and yesterday its re- vided by Liberals and Christian 
r^enmendahons passed by a re- Democrats. 

speqtable majority. Sig Spinelli Passage of the report will bo 
now hopes that* the broad mass ■ followed by work on drawing 
of parliamentarians will want -ufc a detailed draft Treaty For 
to be campaigning for re-elec- European Union, by next 
lion next June with a Com- February. It will then be sub- 


munity revival plan In their 
knapsacks 

Nevertheless, a sizeable min- 
ority of the 434 MEPs appear to 
have deep reservations about 
the papular support to be gar- 
nered from an appeal for more 
political Integration. 

This group, drawn from all 
member-states, wants, it seems, 
a better Community but not at 
the expense of surrendering 
much national sovereignty. 

Danish, British and Greek 
Socialists reflected the hostility 
and suspicion of their national 
parties, towards the Community 
by opposing the report 

British Conservative hesita- 
tion. meanwhile, expressed 
through abstentions, focused on 
the plan to abolish a Govern- 
ment's right to block EEC 


mitted to national Governments 
whose aspirations for the Com- 
munity are far less ambitious. 
As a result, they will almost 


chose to stand on the status quo. 
then some kind of public band- 
wagon could develop behind 
demands that they make it 
perform better. 

In addition, the Spinelli 
Report could serve to focus 
some public attention on the 
Parliament's extremely limited 
role. To man y ob servers, and, 
even more, MEPs, it seems a 


certainly do nothing about it. perversion if popul’ar democracy 


He succeeded in involving legislation on the grounds ihat 


members of all the Parliament's 
main political groups in the 
production of a three-volume 

Work-hour cuts 
left to member 
governments 

EEC member-governments are 
to be left to decide for them- 
selves whether to legislate for 
a reduction in working time 
instead of negotiating a Com- 
munuy-wide approach to the 
problem. 

This emerged for a meeting 
of the European Commission 
yesterday which opled for a 


a vital national interest is at 
stake. The backbone of the 
majority yesterday was pro- 


This does not mean that the 
efforts of Sig Spinelli and his 
collaborators would have been 
a complete waste of time. 

Many of the policies favoured 
by the report, from the develop- 
ment of the internal market, to 
social and **n.?ntal legis- 

lation. are under negotiation 
the Council ui >^ui inters. 

In its proposals for giving the 
Parliament an equal role with 
the Council of Ministers in 
passing EEC legislation, in call- 
ing for wholesale majority 
voting in the Council, and in 
setting time-limits for the adop- 
tion of policies, the report seeks 
to open up and speed the pace 
of Community decision making. 

If most member-Govemments 


to urge electors to go to 
the polls next year to 
send to Strasbourg represen- 
tatives whose powers to 
influence the direction of the 
community are minimal. 

Under the present arrange- 
ments, Governments elected on 
the basis of national concerns, 
can ignore the parliament’s 
advice on policies with relative 
impunity. 

This democratic theory holds 
that MEPs embody the popular 
will on community issues. The 
contradiction may explain some 
of the growing disillusion and 
cynicism about the Community 
which opinion polls are now 
beginning to register. 


Move to boost competitiveness 


THE EUROPEAN Commission 
has effectively told EEC 
member - governments that if 
they wish to make a start on 
raising the competitiveness of 
Community industries they 
should begin to adopt some 66 
proposals and recommendations 
tabled by the Commission in 
Ihe past 10 years. 

This response to a request 
from last June's EEC summit 
in Stuttgart is bound to puzzle 


the development of information 
technologies, telecommunica- 
tions and biotechnologies. 

More generally, however, the 
Commission emphasises the 
need for decisions on its 66 
proposals and strategies, many 
erf which have stumbled over 
long - standing disagreements 
between member states. 

These relate to economic and 
monetary policies, such as the 


at developing “national cham- 
pions,” the Community's 
internal market for high- 
technology goods is dominated 
by imports. 

This is because the Com- 
munity dimension is not being 
properly exploited, the Commis- 
sion says. 

• The modest economic upturn 
now being registered in some 
EEC countries is not expected 
to lead to any noticeable 


recommendation for legislation ^dT^tate V*£™**2l** E “ op ^ licrS in deSd for 


or equivalent action by national 
governments rather than the 
introduction of EEC law. 

This is an acknowledgment 
of current political realities 
whereby some governments 
prefer to leave working-time 
issues to be settled between 
employers and unions. 


looking for a stronger sense of 
priorities from the Commis- 
sion. 

But in a note to next week’s 
special Council of Ministers 
negotiation on the Stuttgart 
mandate, the Commission does 
stress the particular need for a 
Community-wide approach to 


Monetary System, to the 
removal of internal non-tariff 
harriers to trade, to energy 
policy and to research and 
development. 

In its note to the Council, the 
Commission points out that 
despite large expenditures by 
individual governments aimed 


munity-produced crude steel in 
the final quarter of the year, 
according to European Com- 
mission forecasts. 

As a result, the Commission 
said yesterday. Co mmuni ty 
steel producers are unlikely to 
be able to match their second 
quarter output of 2S.4m tonnes. 


Italy set for 1.2% GDP drop this year 


BY JAMES BUXTON IN ROME 

THE ITALIAN Government 
now expects 1983 to be Italy's 
worst year for economic growth 
since the beginning of the 
recession caused by the secopd 
oil shock. Gross domestic pro- 
duct is expected to decline by 
1.2 per cent, compared with the 
original forecast of zero growth. 

This is one of the key indica- 
tors i>einp used by the Govern- 
ment as it hurries to prepare 
the budget for 1984 by the end 
of this month. 

Sig Pietro Longo. the Minister 
of the Budget in the Govern- 
ment led by the Socialist Sic 
Bettino Craxi, said that GDP 


would grow in money terms by 
34 per cent this year to 
L534,7l3bn (£224bn). Inflation, 
he pointed out, was running at 
15.5 per cent at the end of 
June, at a time when Italy's 
EEC partners had succeeded in 
reducing their average rate to 
5.8 per cent 

Sig Longo forecast a tra-Ja 
deficit of L7.000bn. less than 


as 1980. In 1981 there was government may be able to hold 
growth of only Q.l per cent and it down to about L84.0Q0bn. 
in 1982 GDP declined by 0.3 per instead of the L90.000bn for 


cent. 

Though the Government this 
week introduced cuts in pen- 
sions and health spending which 
should reduce the public sector 
borrowing requirement by 
L2,000bn, it is now too late to 


which it currently seems to be 
headed. A LS4,000bn deficit 
would be 16 per cent of GDP, 
hardly an improvement on last 
year’s percentage of 16.9 
Unless the 1984 budget con- 
tains major cuts in spending 


half the L16.966bn deficit regis- the Government’s original 


prevent a major overshoot of Italy is likely to have a public 


tcred in 1982. Employment was 
expected to fall by 0.5 per cent 
this vear for the second year 
Tunning. 

Italy bad an annual growth 
rate of almost 4 per cent as late 


public sector borrowing require- 
ment target for the year of 
L71.000bn. 

By taking some largely 
cosmetic actions including 
delaying spending items the 


sector borrowing requirement of 
L120.000bn next year. The 
tougher the budget the more 
difficult it will be to get it 
passed by Parliament, an issue 
to which the Government is 
already turning its attention. 


October 14-23 1983 
International symposia 
An exhibition of new tedinologies 

Europe and Japan 
meet at Synergium 83 


• The men in business tomorrow. 

■ Business tomorrow in its environment 
These svmposia will enable you to ben- 
efit from: 

- references to case histories, 

- contributions made by techniques and 
methods. 


Synergium 83 : an exceptional meet- 
ing place between Japan and Europe 

From October 14 to 23 next, three cit- 
ies - Aachen, Liege and Maastricht, at the 
heart of the Common Market and at the cross- 
roads of three countries and three cultures • 
invite you to an exceptional event: Syner- 
gium 83. 

Synergium 83 is lo be the meeting 
place of all those leaders who, through their 
political, economic, scientific, soda) or cul- 
tural responsibilities, are today taking the 
decisions on tlie part to be played by busi- .. hia . 

ness tomorrow. Privileged partidpams, jap- nIar41 

anese and Europeans will have the opportu- Pjjjf*. 34 Aac ‘ 

nily of highlighting tlieir strong points, cum- hen * L,ese ^ * IaastrichL 
paring their technical expertise as well as 
their experience, of finding new forms of 


and health, instruments and equipment, 
biochemistry... 

- N ew materials : metallic materials and 
super-conductors, composite materials, pol- 
ymers, optical fibres, ceramics, products and 
applications... 


- summary papers, 

- opportunities for contacts and discussions. 

They will constitute an exceptional 

forum from which you can reap considerable stand, highlights the potentials of its i 
advantages for your company or organiza- and its industrial achievements: advanced* 
tion, as well as for yourself. 


Who will exhibit at Synexpo? 
nal Trade Organization (Jetro) on a 2 J 


cooperation and. together, of searching tor 
the best way to cope with the future. To frame 
this meeting, twu major events: 

- Svnexpo. an exhibition of new technologies 

- The international svmposia on the theme 
“Business tomorrow 



■ ■■J 



SYMPOSIA 

Business tomorrow: an international 
symposium 

The reconciliation of economic perfor- 
mance, technological development, market 

needs, the aspirations of men and respect - 

tor man’s environment, such are the dial- kit i'.eipiuduction.agro-industry pharmacolog y 
lenges with which business tomorrow is i~ 


products and techniques, the development 
of new technologies and examples of techni- 
cal and trade cooperation between Japan and 
Europe. 

- Europe, represented by a European 
Communities’ Commission stand. 

- Scores of European and Japanese 
companies that have come lo exhibit their 
highest performance products and know-how. 

- Universities, research centres, educ- 
ational bodies, professional associations, col- 
lective and official exhibitors, media_ 

Synexpo : an exceptional opportunity 
for technical and trade discussions, for mak- 
ing profitable contacts and finding new Euro- 
pean and Japanese partners. 

Synexpo: an opportunity you must not 

miss. 

. Synexpo will takenlace from October 

What fields or activity will be repre- 34 to 23. 1983, at the Liege International 
seated? Fair .buildings. 

- Information technologies: micro- 
electronics. data and word processing, auto- 
mation and robotics, remote data processing 
and communication networks, audio-visual 
equipment, teaching aids, technical publica- 
tions and data banks, media, software,.- 

aeer- 
Ivege- 


SYNEXPO 

An international exhibition 
of new tedmologies 
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- Biotechnologies: enzyme engineer- /> 
ing. genetic engineering, biomass and vege- f 
tation production. agro-industry pharmacology 


Forma forSapaaaud Europe 
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Eanes to 
tell Reagan 
of firm 
Nato ties 

By Diana Smith in Lisbon 
PRESIDENT Antonio Ramalho 
Eanes will reiterate Portugal’s 
unshakeable commitment to 
Nato and eagerness to amplify 
its trade relationship with the 
U.S. when he sees President 
Ronald Reagan today during a 
six-day official visit to the 
U.S. 

Portuguese presidents have 
no negotiating powers, but the 
post-world War II U.S. lease of 
Lajes Air Base on the 
Teixelra Island in the Azores— 
now up for renewal— and U3. 
interest in possible use of 
facilities on Portuguese main- 
land soil will be major items 
on the talks agenda. 

As one of Nato's poorer 
members, Portugal wants con 
cessions of facilities to the 
U.S. or the alliance to be offset 
by economic and military aid. 

The Azores, whose head of 
Government, Sr Joao Mota 
Amaral, has accompanied Presi- 
dent Eanes to the U.S.. are 
adamant that renewal of the 
Lajes lease must bring more 
aid. 

The Portuguese Government is 
preparing a tax package that 
will pinch the better-off, as part 
of the austerity programme 
imposed by the Socialist-Social 
Democrat coalition of Sr Mario 
Soares, Diana Smith writes. 

Generally, the measures will 
not touch lower income 
brackets hard-hit by recent 
heavy increases in fares, 
utilities and food prices. 

Spanish general 
backs coup rebels 

GEN FERNANDO Soteras Casa- 
mayor. Commanding Officer of 
the Seventh Military Region, 
which comprises a sizeable 
part of North Central Spain, 
has caused a public outcry fol- 
lowing outspoken remarks in 
support of the imprisoned 1981 
coup attempt rebels, Tom Burns 
reports from Madrid. 

His remarks, published by 
the top-selling Intenriu maga- 
zine, included a call for a par- 
don of the. rebels which he said 
would "prompt satisfaction in 
the army’’ and the assertion 
that there were 41 undoubted 
motives ’’ for the coup attempt. 

Government ministers were 
understood yesterday to be 
studying possible sanctions 
against the general. 

Norwegian Industry 

Minister resigns 

THE MINISTER of Industry in 
Norway’s three-party coalition 
Government, Mr Jens Halvard 
Bratz, is resigning “for per- 
sonal reasons” and will be re- 
placed by Mr Jan Syse, at 
present Chairman of the Stort- 
ing (Parliament) Finance Com- 
mittee. Fay Gjester reports 
from Oslo. 

Both men belong to the 
coalition’s dominant party, the 
Conservatives, and the switch 
is not believed to signal any 
radical change in the govern- 
ment’s industrial policy. 

Dutch unemployment 

The Dutch Central Planning 
Bureau, a highly influential, 
state-funded body, expects more 
than 900,000 people to be out 
of work in the Netherlands in 
the course of 3984, Walter 
EUis reports from Amsterdam. 
Such a total would represent 
more than 39 per cent of the 
registered workforce, compared 
with an estimated 17.S per cent 
at present. 

Polish food prices 

Food price rises due at the 
start of next year should cut 
Polish Government subsidies to 
20 per cent of food costs. Mr 
Zdzislaw Krasinski, the Prices 
Minister, said in an interview 
in Try bun a Ludu. the Party 
newspaper, yesterday, Christo- 
pher Bobinski reports. New 
prices have yet to be announced, 
but rises are not expected to 
exceed 20 per cent 


Banks ‘still unable to agree 
IMF’s bridging finance’ 


BY JOHN DAVIES IN FRANKFURT 

CENTRAL BANKS have not 
.vet been able to agree on pro- 
posals for SDR 6bn f£3.6bn) 
in bridging finance for the 
International Monetary Fund, 
Herr Karl Otto Pohl, president 
of the West German Bundes- 
bank, said yesterday. 

Herr Pohl, chairman of the 
Group of Ten central banks, 
said that there were still too 
many uncertainties about en- 
larged access to the IMF’s re- 
sources and other issues. 

In addition, several countries 
had not yet given finaj approval 
to an increase In their IMF 
quotas, he said. 

Herr Ptihl said that it was 
therefore still too early to speak 
of agreement in principle by 
the Group of Ten on arrange- 
ments for bridging finance. 

The SDR 6bn gap is expected 
to arise because of commit- 
ments which the IMF will have 
made by the end of this year 
and which will not be covered 
by its own resources. 

One of the uncertainties sur- 
rounding the IMF's future 
operations concerns the level at 
which member-countries can tap 
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Herr Karl-Otto Poehl 

key subjects discussed earlier 
this week at a meeting of the 
central bankers in Basle. 

The Basle-based Bank for 


three main areas. Herr Piihl 
is understood to feel that - an 
early agreement on the credit 
would reduce pressure on the 
U-S. Congress to ratify the 
IMF's proposed SDR SOtra quota 
increase. 

Second, the central bankers 
are aware that the IMF does 
not face an immediate liq-rtdity 
shortage. It needs the loan to 
match expected loan disburse- 
ments next year and has tradi- 
tionally pursued a conservative 
policy of stocking up on 
liquidity well in advance of 

Joan disbursements. 

Third, its precise financial 
needs will only be known after 
member - governments have 
agreed on a multiple of the 
new quotes that each member 
can draw. 

Currently, each member can 
draw 150 per cent of its quota 
but the U.S. wants to reduce 
this to 102 per cent once the 
new. higher quotas come into 
effect. „ , 

The consensus at the Basle 
meeting was therefore that 
there is no need for the central 
banks to rush into an agree- 


ffSS Sre qaou ^ International Settlements had „ the Credit. _ ^ 

SpUon SShU b«n orlsina ly eeu ^ « If ^ IMF’s needs did 
implemented approve a $3bn credit to the become acute, key central 

Peter MontaeDon, Enromar- IMF, matching a $3bn loan also tanks would, however, still 
nets Correspondent, adds: The being considered by Saudi prefer it to bo . rro " v r ro “ 
credit to the International Arab ‘ a - j , rather than in the private 

Monetary Fund was one of the But objections were raised in capital markets. 


West discusses Poland’s debt 


BY DAYID BUCHAN, EAST EUROPE CORRESPONDENT 


ban on higb-level political con- 
tacts with Poland and a freeze 
on new western export finance, 
is still up in the air, as Western 
Governments ponder the extent 
of the Jaruzelski “liberalisa- 
tion " since July. But. in 
practice, Western officials have 
now concluded that the 
rescheduling freeze is now 
hurting the West more than 
Poland, which has effectively 
got away with paying no money 
on its official Western debt for 
nearly two years. 

Poland, on balance, also 


WESTERN GOVERNMENT 
officials start talks today in the 
Paris creditors’ club on 
rescheduling Poland’s official 
debt, in what is in effect a 
major erosion of political 
sanctions on the Jaruzelski 
Government. 

Nato countries froze discus- 
sions on repayment of the 
$14bn to $15bn they are owed 
by Poland after martial law was 
imposed in Decetmber 19SI. 

But after General Jaruzelski 
finally abolished his framework 

of martial law in July this year, _ 

Western governments said they re^mprion 'of debt 

wer ® . 5® ad £. t0 . . “ is cuss rescheduling with the Western 

rescheduling in principle. Governments, as it has achieved 

Officially, the lifting of Nato with Western commercial banks 
sanctions, which also include a this year and in 3982. Warsaw 


hopes that such a debt deal will 
lift some of the uncertainty on 
its business relations with the 
West, pave the way for new 
Western trade and commodity 
credits, and eventually make 
possible its entry into the Inter- 
national Monetary Fund, for 
which it applied in November 
1981. 

The Paris talks today will 
focus on the Western govern- 
ments’ negotiating position. 
Actual negotiations are unlikely 
to get underway until after 
Western officials go to Warsaw 
on a fact-finding trip to estab- 
lish the exact extent of Poland’s 
exposure. Slightly more than 
half Poland’s total $27bn debt 
is owed to Western govern- 
ments. 


about $2bn of Brazil's $7bn-$8bu 
outstanding govermnen t-to-govern- 
ment debt 

No decision on the Brazilian debt 


Brazil government debt talks start 

BY PAUL BEITS IN PARIS 

THE PARIS CLUB of Western cred- ling request, coupled with the debt $1.3hn next year, 
itor nations started: a three-day JjWbTems oiFArge n tina and Venezu-, •' The Pans Club meeting is one of 
meeting here yesterday to try to ela among a number of other coun- several monetary gatherings t aking 
iron out fa^Hnira? problems still in tries, are also expected to form part place in the french capital this 
the way of the rescheduling of of the Paris Club’s discussions this week. The deputy finance m i nis t er s 

week. from the Group of 10 major indus- 

Mr Jose Botafogo Conceives. W^tries wiU be meeting to- 
head of the taxational depart- This IK| ^ ^ de _ 

” at ;g frazi l s Ptapmng Mmistry, TOted t„ the plparation SS?MF 

the meeting here. A French official ^^Stitf m^^ta 
described yesterday's Paris Club Sltamrs rescheSng request **5? 

meeting as preparatory, with final to senior representatives ofParis 

decisions taken after further nego- Club countries. 15 

tiations in coming weeks. Brazil is seeking the resebedu- ^ 

The meeting win also review the ling of S2bn of its government guar meeting here this week for logisti- 
Polish debt problem today and to- an teed debts including S700m mat- cal reasons, in view of the other 
morrow. Morocco's debt reschedu- uring at the end of this year and monetary meetings. 

Bonn may yield on car pollution 


BY JOHN DAVIES IN FRANKFURT 


Herr Friedrich Zimmermann, 
the Interior Minister, has indi- 
cated that the Government’s 
main concern is to set limits 
for emissions from motor 
vehicle exhausts rather than 
go some way towards overcom- to prescribe the technical way 

ing the strong reservations to achieve these limits. 

voiced by motor vehicle manu- This means that the Govern- target date of January 1, 3986 
facturers to the Government’s ment would not necessarily iz- although other technology may 
plans. sist that manufacturers equip be feasible later. 


THE WEST German Govern- 
ment may adopt a more flexible 
approach in its efforts to bring 
about a reduction in pollution 
from motor vehicle exhauts. 

A shift in its attitude would 


motor vehicles with catalytic 
converters if there is some 
other technical means of reduc- 
ing the emission of pollutants. 

Government officials have 
made it plain that they see no 
alternative to the use of cata- 
lytic converters by the present 


New blow for Greek business confidence 


BY DAVID TONGE, DIPLOMATIC CORRESPONDENT 


already confronted today. 

The Synergium 83 symposia, under 
the chairmanship of Mrs. Simone Veil, and 
to be addressed by more than 80 Eur>.rpean 
and Japanese personalities and specialists 
of world-wide reputation, will identify the 
synergies which must be applied to meet 
these challenges. 

Three theme* will guide reflection: c i 

• The new technologies and the markets of s [ 
business tomorrow : - new materials. • bi>>- p I 
techmdqgies, - information technologies. = i 


Please send me: 

D The detailed programme nl the "Business tomorrow"’ symposia 
□ The Synexpo document! u<j a 

Name First name 

Title 

Company 

Address 


"I 

I 

\ 

1 


Request br information to be sent to Synergium 63 Japan-Enrope, 

avenue Maurice Demenay 7 . -B-4000 Liege, Belgian) -TeL: Domestic (Ml/23.79.73 

International 324 1/23.79.* a - Telex: 4 1070 synerg b 


WE AIM to create a favour- 
able environment which will 
ensure suitable conditions for 
the development of private 
initiative,” Dr Andreas Papan- 
dreou, the Greek Prime 
Minister, announced this week- 
end. 

Three days later, his words 
have taken on an unexpected 
twist, as his Government has 
banged a further nail into the 
coffin of local business 
confidence. 

By announcing the start of 
proceedings against one of the 
country's few successful com- 
panies. it has made clear that 
the party ideologist in the 
country's first Socialist Govern- 
ment again has the upper hand. 

For the past year, these ideo- 
logists have lost our to those 
who argue that the Govern- 
ment’s first task must be to 
set Greece's struggling economy 
back on its feet. But now the 


sion of the company's sales in 
the Middle East and North 
Africa, which has led to Its 
becoming the largest single 
cement exporter in Europe. 

Helped by $160m credits 
from equipment suppliers, and 
banks such as Paribas, Citibank, 
and First National Bank of 
Chicago, the company has 
modernised existing plants and 
just brought into production a 
new SSOOm plant at Aliveri on 
the Island of Euboia. 

Profits have been squeezed 
this year, as prices have been 


tlie Government’s actions. What- 
ever the merits of this particular 
case, the arguments over 
whether to bring it reflect the 
long battle between the pragma- 
tists and the Socialists in the 
present Government 

This argument dates back to 
October 1981 when Dr Papan- 
dreou and his team inherited a 
stagnant economy, 23 per cent 
inflation, and a 35 per cent pub- 
lic sector borrowing require- 
ment. 

Nine months later, the prag- 
matists seemed to win out when 


controlled at home and margins Gerassunos Arsenis, brought 
have come under pressure in. “ ac * from Unclad to bead the 
the company's main foreign of Greece, was also 


markets. Saudi Arabia and 

Egypt. 

However, the company ex- 
pects exports this year to reach 
a record 3.7m tonnes, with the 
company benefiting from the 
low casts of production at its 
plants, all of which now operate 
on coal. 


appointed to take over Minis- 
terial control of the economy. 

Party-loyalis / who. as Minis- 
ters. had been denouncing indi- 
vidual companies for "exploit- 
ing the public,” were moved to 
one side. 

Little was done before the 
October 1982 municipal elec- 
tions. but then the Government 


Heracles Gene^ICement, the proved^n^e^miin ^ ^Sf 
target of the proceedings, has 
long shone amidst the dross of 
struggling Greek industry, as it 
has proved that an active man- 
agement could overcome the 
limitations imposed by the size 
and problems of the 
market. 

Mr. George Tsatsos, Its 42- country. y ear . and qf cutting lullillinn 

year-old managing director, has Now Dr Papandreou has sipnlfieamlv below 20 Der ? 
presided over a major expan- given his personal approval to One of the key problems has 


golden rule of Greek industry, 
that sorts - only run into the 
ground the businesses which 
their parents have built up. 

Initially, be welcomed the 

Papandreou Government, be- 

Greek lievjng it would bring better front It has aUn hartal wage 
ceooomic management to the foTh^f tn°y h ^ h a ^‘ 
country. vear and nf inflation 


and to retreat from its initial 
generosity on the wage front. 

Last winter, the Government 
still hoped the economy would 
revive this year. But as the sum- 
mer has worn on. it has had to 
tighten further on the 


been the Governments inability 
to encourage any revival of 
private investment. The prob- 
lem goes back to 1974, when 
investment slumped. 

In the past ■ three years, 
the issue has become particu- 
larly serious, as businessmen 
have had to face increased 
competition following accession 
to the EEC compounded by first 
the prospect and then the 
reality, of doing business with 
a Socialist government 
In Greece's case, socialism 
has meant Government takeover 
of the pharmaceutical industry, 
the appointment of supervisory 
councils, including workers, 
over public enterprises and 
mining companies, and con- 
fusion on the wage front 
Industrialists also complain 
at a lack of consistency in 
JSJJW. Further, a series of 
threatenmg public statements 

JX«r«J tl,llsle I # have caused 
bodies, such as SEE, the 

MmtHm.or Greek industry, to 

as u has i ° a,i ° w f ° r 

mom ptaTcT bcc ° mlne Covt ™' 
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European missiles: A countdown to disaster for W. Germany 

BY JONATHAN CARR IN BONN 
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is start 


PROTESTS ■ against the arms 
race - are mounting in West 
Germany as the nuclear weapons 
talks in Geneva between the 
super powers enter a crucial 
phase. Trade unionists and 
churchmen, writers and artists, 
students and pensioners are 
turning out on the streets to try 
to stop the deployment of new 
missiles here, planned for 
December. 

Organisers of peace rallies to 
be held simultaneously in five 
West German cities next month 
expect more than lm people to 
attend. The opposition Social 
Democrat party <SPD), held on 
the loosest possible rein by its 
chairman Hejjr Willy Brandt, 
seems likely to oppose deploy* 
meat— or at least to demand 
that it be shelved — at a special 
congress in November. 

Not a day goes by without a 
shower of comment on Press 
and radio or a sharp political 
exchange about the “missiles 
issue.” It dominates public dis- 
cussion and with good reason. 

. . West Germany has a greater 
co n oe ntra tton of nude ax wea- 
pons (none of them German) 
on its territory than any other 
country. It is the front line 
state of the North Atlantic 
Treaty Organisation (Nato) and 
would be the first to be hit (and 
probably wiped out) is any 
future war. Yet within months 
it may well be recexvmg, under 
the Nato “twin trade” decision 
of 1879, missiles which for the 
first time for many years could 
hit Soviet targets direct from 
German soiL 

While several European 
states have agreed to deploy 
tiie new U.S. cruise miss iles, 
the Federal Republic is the 
only country taking the Persh- 
ing-2 missiles (a maTimim* 108 
of them). 

While the cruise missiles have 
a range of over 1£00 miles, 
they fly at subsonic speeds and 
would take, up to two hours to 
reach Soviet targets. The Persia, 
togs have just over half the 
range of the cruise missiles, 
which would still carry them 
close to Moscow from their 
intended bases in Germany, but 
they can cover the ground in 
just over 10 minutes. 


special burden. But when both 
seemed publicly to be toying 
this summer with a solution to 
the arms talks which might 
exclude the Pershing-2 missiles, 
a wave of concern swept across 
the Atlantic from Washington. 
The Americans asked whether 
Herr Kohl's Centre-Right 
coalition, which replaced Chan- 
cellor Helmut Schmidt’s centre- 
left alliance nearly a year ago, 
was starting to waver on the 

Nato decision. 

The Bonn Government said 
quickly that It was not, but It is 
a predicament not of its own 
making. Its plight is the result 
of a cViah* of misjudgments and 
delay over several years, some 
details of which have only 
recently come to light. 

The saga began in 1975 when 
Gerald Ford was U.S. President 
and Herr Schmidt was Chan- 
cellor in Bonn. The superpowers 
had reached a first accord 
(Salt-1) limiting their strategic 
arms and were aiming tor a 
second. Salt underlined to treaty 
form what was already clear — 
that the U.S. had lost the lead 
it had held tor years in 
intercontinental - range nuclear 
weapons. 

Meanwhile the Russians were 
building up their intermediate- 
range weapons, which could 
reach all Europe from Soviet 
territory but not the U.S. The 
arsenal is now so big that few 
experts believe that the Soviets 
will be ready to destroy it all 
to prevent new U.S. missiles in 
Europe. The Nato alliance 
had no direct equivalent on 
European soil. 

Herr Schmidt felt that a 
grave danger was emerging for 
his country. The British and 
French had their own national 
deterrent nuclear forces as a 
last resort; West Germany had 
no nuclear arms and wanted 
none. But with' the new 
“ intercontinental balance of 
terror” It could no longer be 
as certain of the U.S. nuclear 
shield. Herr Schmidt did not 
exoect a Soviet attack, but he 
did think Moscow might one 
day use its superiority in inter- 
mediate-range weapons to try 
to blackmail Bonn politically. 


within 15 minutes of launch. 

Mr Ford saw the problem but 
felt he had to bide bis time 
for domestic reasons. He faced 
an election to 1976 and was 
under pressure from Ronald 
Reagan and his supporters to 


Chancellor decided to “go 
public,” underlining his con- 
cern in a speech m London. 

By then the Soviet Union 
had deployed its first 10 5S-20S, 
with 30 warheads. The U.S. 
still felt that its nuclear shield. 



Britain and France that the 
U.S. would be ready to deploy 
new American missiles In 
Europe as a counterweight to 
bo viet weapons. 

All three European leaders 


other European nonnuclear 
weapons state must accept some 
too. According to Senior Ger- 
man officials there was no 
detailed discussion at Guade- 
loupe of missile typos, a point 
which later became crucial 


Pershing-2 deadline 
will be met, says U.S. 


THE U.S. plans to complete 
test-firing the Pershing 2 

missile by the end of tills 
month to ensure that the 
weapon is ready for deploy- 
ment on schedule, Reginald 
Dale writes from Washington. 

Despite some spectacular 
failures— the first test mis- 
sile exploded dramatically 
after 17 seconds — and what 
the Pentagon describes as 
some “ stupid ” attacks in the 
Press, there is “ no question” 
of the deployment date slip- 
ping, the army says. 

Unless there is an un- 
expected breakthrough in the 
U.S.-Soviet arms talks in 
Geneva, the first battery of 
Fijnf Pershing 2 launchers 
will be deployed in West 
Germany in December. 

Over the following three 
years, Pershing 2s will 
progressively replace Persh- 
ing lAs in three U.S. bases 
at Neckarsulm, Schwibisch 
Gm&nd and Nen Ulm. The 
Pershing lAs, which still 
have several years of life, 
will be stored in the U.S-, the 
Pentagon says. 

The downing of the Korean 
airliner has now entered the 
argument about deployment 
of the Pershings on both 
sides. Supporters of the mis- 
siles say that the incident 
proves that it is even more 
necessary to have strong 
Western defences. 

Opponents argue that the 

• Pershing-3 at a test firing. 


airliner incident has demon- 
strated that Soviet air 
defences are unlikely to be 
able to distinguish between 
a nuclear and a non-nuclear 
attack in such a short warn- 
ing time. The West German 
army has 72 older Pershing 

Is with non-nuclear 
warheads. 

The Pentagon stresses that 
the Pershing 2 is not an 
“ attack weapon.” It would be 
used, only after authorisation 
by the U-S. President, to 
destroy tank concentrations, 
supply trains, logistic centres, 
ammunition dumps and 
bridges well behind the 
Warsaw Pact front line— if 
Nato was losing a conven- 
tional war launched by the 
Soviet Union. 

The Pershing 2 reaches its 
target by comparing live 
radar reflections with “ refer- 
ence scenees” stored before 
launching. “ It then makes 
course adjustments based on 
the comparison, producing al- 
most pinpoint accuracy, hence 
allowing the use of smaller 
nuelear warheads that pro- 
duce less unwanted col- 
lateral damage,” the 
Pentagon says. 

In times of emergency, the 
36 ft long missiles would be 
deploy*^ outside their bases 
on the trucks from which 
they are launched and kept 
on the move along the West 
German road system. They 
have to be tipped up by an 
erector on the back of the 
truck before firing. 


Ironically, it is only to West The Chancellor begged Presi- 

Germany, which has been in the dent Ford to include inter- the Republican Party who were including especially its sub- urged that first there should be 

forefront of efforts to improve mediate-range arms in Wash- strong critics of Salt A year marine-based missiles, was superpower negotiations, with 

ties with the East for years, icon's negotiations with later, Mr Ford lost the presi- enough to safeguard Europe. Washington making it clear 

«hat the weapons the Russians jfo$cow on a Salt-2 accord. At dency to Mr Jimmy Carter. Many U.S. officials were furious from the outset that the West 

seem to have- most cause to fear about the same time, the Rus- Relations between Bonn and with Herr Schmidt for publicly would definitely deploy the mis- 

wiU be sited, slang carried out the first test Washington plummeted, not indicating the opposite. But by siles if the talks failed. Herr 

Chancellor Helmut Kohl and flights of their new SS-20 least because Herr Schmidt felt January 1979, Washington had Schmidt also made a major con- 

Herr Hans Dietrich Genscher, missil e, which has three Mr Carter did not see the bn- modified its stand. dition; West Germany must not 

the Foreign Minister, would he nuclear warheads, each capable ■ portance of the missile pro- At a summit meeting in be the only country to deploy 

very happy not to have this of hitting targets to Europe blem. In October 1977, the Guadeloupe, Mr Carter told the the new missiles. At least one 


The talks at Guadeloupe pro- 
vided the basis of the “ twin 
track” decision taken by Nato 
to December 1979, by which 
time Moscow had deployed 
about 140 SS-20s with 420 war- 
heads. Nato said it would install 
new missiles from the end of 
1983, but simultaneously offered 
negotiations. The more weapons 


the Russians agreed to scrap, 
the fewer the West would 
deploy, ideally none at alL 

Herr Schmidt had grave 

difficulty in persuading his 

Social Democrat party to accept 
the “twin track'’ strategy. More- 
over, his relations With Mr 
Carter worsened. The Germans 
had expected the President to 
stress the key importance of 
the Guadeloupe accord during 
a summit meeting with Mr 
Leonid Brezhnev, the Soviet 
leader, in June 1979. They were 
shocked to discover that the 
matter had not been seriously 
discussed, especially since they 
learned of this from the 
Russians first 

Moscow gave up its opposi- 
tion to negotiations in mid-1980, 
and soon afterwards Mr Carter 
lost power to Mr Reagan. It was 
November, 1981, before the 
superpower talks began, by 
which time the Russians had 
deployed 250 S&20s with 750 
warheads. It still had 350 older 
intermediate-range missiles of 
the SS-4 and SS-5 type in 
position. 

Mr Reagan pledged to Bonn 
from the first that he would 
“ negotiate and negotiate " and 
the Germans felt he was sincere. 
But later they had frequent 
signals that U.S. Administration 
hawks were exercising strong 
influence on the talks. It was 
also believed that a tough 
argument between supporters 
of a softer and a harder 
negotiating line was going on in 
the Soviet Politburo. Bv the 
summer of 1982 Bonn had some 
evidence that the Politburo 
“hawks” had an advantage. 

Herr Schmidt’s government 
fell in October 1982. Herr Kohl 
has an easier job than his pre- 
decessor because his Christian 
Democrats (CDU) and their 
Bavarian sister party the 
Christian Social Union (CSU) 
are far more solidly behind the 
“twin track” decision than the 
SPD ever was. But he still faces 
the problem of the Pershings. 

Why did Bonn agree to be the 
only country to accept Perahing- 
2 missiles, when Hen- Schmidt 
had stressed well before the 
“ twin track ” decision that 
West Germany must not be put 
in a singular position? Asked 
this question in public recently, 
Herr Genscher (who was also 
Foreign Minister under Herr 
Schmidt) simply stressed that 
Pershing missiles had a shorter 
range than cruises. But even 
from north Italy or the Nether- 
lands, Pershings could still pene- 
trate deep into European 
Russia. 

The best answer available so 


far is that because there were 
already 10S Pershing -1 missiles 
deployed in West Germany, it 
seemed a natural (and cost- 
effective) to replace them with 
the Pershing-2 missiles. This 
would be easier to present 
publicly as arms ” modernisa- 
tion,” which is wbat Nato has 
argued that the “twin track *’ 
decision involves. But the 
crucial political, as well as mili- 
tary difference, is that the 
Pershing-1 cannot reach the 
Soviet Union and that Pershing- 
2 is far faster than the cruises. 
It seems that at the time the 
decision was taken, these 
elements were not given the 
weight they deserved. 

Little wonder that Herr Kohl 
and Herr Genscher publicly 
mused this summer about an 
arms control solution to the 
lines of the “walk in the woods” 
proposals. These ideas, broached 
by the chief Soviet and U.S. 
negotiators in Geneva in July, 

1932. would limit the number 
of SS-20s and cruise missiles, 
and do away with Pershing-2 
deployment altogether. The 
scheme was later rejected in 
Moscow and Washington, but a 
solution along these lines is 
clearly in West Germany’s 
urgent Interest. 

The Soviet Union now has 
more than 350 SS-20s with over 
1,000 warheads in place. 

The informed view in Bonn 
is that it will probably be 
impossible to do without a 
“weapons mix,” meaning that 
some Pershing and cruise 
missiles will have to be 
installed. The best hope is that 
through an interim accord in 
Geneva the Pershings can be 
deployed only in "symbolic” 
(very small) numbers. 

But a growing number of 
West Germans want no new 
missiles at all. Herr Schmidt 
has made dear publicly he still 
believes the "twin-track” 
decision was right and urgently 
warned SPD colleagues in 
private this week not to pre- 
judge the result of the Geneva 
talks by giving a premature 
“No" to deployment. But the 
party mood is not with him. 

Herr Kohl is standing firm 
and stressing that “policy Is not 
made on the streets." But he 
faces a challenging autumn and 
badly needs all the help he 
can get from Washington. 

In Bonn’s view the UB. must 
not only negotiate seriously but 
be clearly seen to be doing so. 
If Western deployment is to 
go ahead, redoubled efforts will 
be needed to convince many 
Germans that Soviet, not Ameri- 
can, intransigence is to blame. 



The word “failure” 
is not in die Americas Cup 

vocabulary 


THE PLACE. 

Even the casual visitor, totally ignorant of yacht 
racing, will realise that, for Newport, Rhode Island, 
this is a very special summer. 

The town is jammed. The harbour packed. 
Hotels and restaurants all full. 

Newport is in the grip of America’s Cup fever. 

From May until September, 12-metre yachts 
and crews from all over the world have been 
striving to eliminate their fellow challengers for 
the honour of attempting to wrest the Cup itself 
from tile defending American boat and put an end 
to the longest sporting winning streak in history. 

THE RACE. 

To be aboard an America's Cup 12-metre is an 
unforgettable experience. 

The silence is quite uncanny. 

After two years together the reactions of the 
crew are instantaneous and automatic. 

Speech has become virtually superfluous. 

Waves do not crash over the bow, nor is there 
any discernible motion. 

The boat is held rock steady by its huge lead 
keel 

The sails are smooth and taut; as perfectly 
fitfedasadrumskin. 

In the cockpit the on-board computer con- 
stantly monitors wind speed, wind direction and 
hull speed. 

This boat is designed not to do battle with the 
ocean, but to pass through the water with an 
absolute minimum of disturbance. 

But when things go wrong on a modem 32- 
metre they do so with terrifying suddenness. 

A mast snaps; a line parts; a sail bursts with 
the sound of a cannon shot. But every crewman 
knows that returning the boat to top efficiency is 


paramount This constant quest for speed puts 
both men and equipment under relentless strain. 

As the culmination of years of practice, training 
and research approaches, many of the original 
crew members will have been replaced. 

And equally millions of dollars-worth of equip- 
ment— on occasions even the boat itself —will have 
been found wanting and ruthlessly discarded. 

THE TIMING. 

Yet, as Official Timekeepers of the event, the 
dependability and durability of the Rolex watch 
has gone unquestioned for over 20 years by 
challenger and defender alike. 

The rugged Oyster case carved from a single 
block of metal; the winding crown which renders 
the case impenetrable to dirt, dust or water, the 
precision Oyster movement; all combine to make 
a Rolex Oyster virtually invulnerable to failure. 

And for the men competing in the jiTt- 
America’s Cup, the word “failure” is yM/ 



The Rolex Submariner attd Rolex GM T- Master. 
Available in I8ct. gold or stainless sled. 




4 


Financial Times Thursday September 15 19S3 


OVERSEAS NEWS 


Saudis ask U.S. to 
hold fire in Beirut 
amid mediation effort 

BY PATRICK COCKBURN IN BSRUT 


US. MARINE Officers com- 
manding the 1,200 -strong 
American contingent of the 
mold national force in Lebanon 
were at pains yesterday to 

emphasise that President 
Reagan's decision to aUow local 
commanders to call in air 
support in their own defence 
without reference back to 

Washington has not changed 
their basic role. 

Saudi Arabia has asked the 
U.S. to delay any military 

action for 48 hours while the 
Saudi mediation effort continues 
in Damascus. Marine officers 
say that air strikes win, in any 
case, be purely defensive in 

intent and will he used only 
to suppress hostile artillery 
endangering the 5,000 members 
of the multinational force. 

" We are stMl a peacekeeping 
force,” said Col 'Em Ger-agbty, 
Commander of the marines 
ashore. Behind him a lanky 
Marine was shovelling red earth 
into sandbags to strengthen the 
Marines* position. 

The problem for the Marines 
is that they are coming under 
small arms fire from the nearby 
suburb of Chouaifette, which 
is held by the Druse, as well as 
from the mountains. It would be 
difficult to call in heavy air 
strikes in the highly populated 
area around Beirut without caus- 
ing any civilian casualties. 

The 2.500-member Italian 


contingent looks after the small 
area where the local population 
may total upwards of 500,000, 
mostly members of the Shi a sect 
with little sympathy for the 
Government There Is always the 
chance of the Marines coming 
under fire from these areas as 
well as from the Druze. 

While Beirut waits to see 
what degree of support the UB. 
is prepared to give the Govern- 
ment the fighting in the moun- 
tains has tailed off. This Is 
probably because the Druze 
have taken most of the Chris- 
tian positions but have been 
unable to dislodge the regular 
army garrison at Suq a2 Gharb. 

Prince Bandar bin Saltan of 
Saudi Arabia has continued his 
mediation talks with Syrian 
President Assad in Damascus. 
Prince Bandar has been joined 
by Sheihk Sahah al Ahmed, the 
Kuwaiti Foreign Minister, who 
has a reputation in the Arab 
world as a mediator. Negotia- 
tions have stalled because the 
Syrians and the Druze continue 
to demand that the army with- 
draw entirely from the moun- 
tain area and the government 
in Beirut refuses to concede 
this. 

Meanwhile, Hr Richard Luce, 
Minister of State at tho Foreign 
Office, has arrived in Beirut, 
where he will inspect the 101- 
strong British contingent. 

"Russia and U.S. were sear 
tei war in 1967,” Page 6 


Top post for Thai general 

BY CHRIS SHERWELL, SOUTH-EAST ASIA CORRESPONDENT 


GEN ARTHIT KAMLANG-EK, 
Thailand's army Commander4n- 
Chief, has been appointed 
Supreme Commander of the 
country’s armed forces, a posi- 
tion which is expected to give 
him increased influence in 
national affaire and to buttress 
tiie role of the Thai army in 
politics. 

The appointment means that 
Gen Arthit, 58, holds the key 
position of Supreme Armed 
Forces Commander, army com- 
mander, co-ordinator of internal 
security operations and Bayj- 
koVs region commander. 

The previous post of Supreme 
Armed Forces Commander was 
held by Gen Saiyud KerdphoL 
who retires aged 60. 


Gen Arthifs ascendancy has 
been sharpest over the past two 
years, since he was credited 
with playing the key role in 
preventing the success of the 
April, 1981, coup attempt 
against Gen Prem Tinsulanonda. 
the Prime Minister. 

He is said to be supported 
strongly by the junior ranks of 
the army. But he has also been 
criticised from higher levels and 
from civilian politicians who 
wish to see the armed forces' 
influence curbed. 

Earlier this year Gen Arthit 
was widely believed to be 
behind the attempt to change 
the country’s constitution in 
order to entrench the military’s 
influence in the legislature. 


Namibian 
mines ‘will 
still need 
foreigners 9 

By J. D. F. Jones in Johannesburg 


THE NAMIBIAN mining 
industry after independence 
will continue to depend on 
foreign partners, even if the 
present companies In the 
territory withdraw or are 
deemed unacceptable by the 
new gover nment . 

While the long-term aims of 
the South West Africa 
People’s Organisation (Swapo) 
— which is most likely to form 
the first independent govern- 
ment — are for mines and 
other major industries to be 
publicly owned and operated, 
a considerable transition 
period would seem inevitable. 

These are among the con- 
clusions of a new study of the 
Namibian mining sector, pub- 
lished today by the London- 
based Catholic Institute for 
International Relations. 

The study analyses the 
operations of tee major mines, 
including De Beers’ Consoli- 
dated Diamond Mines (CDM). 
Bossing Uranium, controlled 
by RTZ, and Tsumeb, the 
copper mine operated by 
Newmont Mining of the UB. 

A newly independent gov- 
ernment will have to confront 
two groups of Issues, It says. 
First there will be the ques- 
tion of how to increase state 
control and reach acceptable 
and stable agreements with 
foreign companies. 

Secondly, the Government 

will want to build np a 
Namibian participation In the 
industry, in which the key 
task will have to be a plan for 
NamlManisation, including 
such things as a national min- 
ing service. 

The study notes that the 
Swapo programmes do not 
contain specific policies for 
the mining industry post- 
independence. 

Foreign expertise wfll be 
needed. It says, and the prob- 
lem will be how best to con- 
trol It and use It One option 
for foreign partners would be 
to retain the present com- 
panies, whose advantages in- 
clude a knowledge of their 
deposits and their position in 
world markets. 

" Mines and independence " 
is published by the Catholic 
Institute for International 
Relations. 22 Coleman, Fields, 
London N17AF. 


Bankers worry about Philippines 9 stability 


BY EMU A TAGAZA IN MANILA 

HOW DO you cope with $18bn 
(£12bn) of foreign debt when 
the flow of foreign exchange 
into your country is insufficient 
to service the debt and the 
country’s political stability is in 
serious doubt? 

The question gnaws at the 
Philippines in the wake of tee 
assassination of Mr Begnino 
Aquino, the country’s leading 
opposition politician. Asia’s 
third largest borrower is now 
feared to be treading the path 
followed by Mexico and Brazil. 

Tbe $18bn outstanding, $4-6bn 
is in revolving trade-related 
credits. Annual interest and 
amortisation payments reached 
S2.24bti last year, up 27 per cent 
from 1981. But foreign exchange 
inflow has been much less 
resulting in a current account 
deficit of $1.6bn at the mid of 
July. 

To meet interest payments, 
the country will need to borrow 
more, but foreign banks have 
become wary of further lending 
to the Philippines and the pros- 
pect of a debt rescheduling has 
reared its ugly bead. 

Creditors have good reason 
to feel nervous. The Philippines 
is besieged with both economic 
mad political problems. Eco- 
nomically, Manila's policy of 
borrowing during the 1970s 
inflatio nary boom, assuming it 
coitid pay off the loons with 
ever-growing export sales and 
more new loans, has been hit 
by the recession in the. 1980s. 
Exports have suffered a bed 
heating: the balance of pay- 
ments deficit hit a record $Llbu 
last year. 

During the first half of this 
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year, the deficit reached $562m. 
Although the central bank is 
trying to hold it down to $800m 
for the whole of 1983, the 
figure is more likely to reach 
$lbn. 

New Loans have become more 
expensive and fairly difficult 
to come by. Foreign bankers, 
particularly the Japanese, have 
shown little enthusiasm in com- 
mitting funds. 

Politically the consequences 
of the assassination of Mr 
Aquino have deeply perturbed 
foreign bankers. The suspicious 
circumstances surrounding the 
slaying have made them doubt 
whether President Ferdinand 
Marcos is still firmly in control. 

If President Marcos’s tight 
security failed to prevent the 
assassination, would he be able 
to prevent other political groups 


from trying to wrestle power 
from him, tee bankers ask. A 
struggle for the succession 
among ambitious political 
factions which could lead to a 
bloodbath is feared. 

There has also been anxiety 
over the state of the President’s 
health, with speculation about a 
todney ailment, although he has 
personally met bankers and 
businessmen, recently rumours 
persist that he is ilL 

Despite the political and 
economic uncertainties, and the 
lenders’ wait-and-see stance, the 
Philippines can be expected to 
try to avoid a debt rescheduling 
at all costs. Even if most banks 
freeze new loans the country 
seems to have alternative ways 
of meeting its obligations. 

Austerity measures have been 
introduced by tee central bank 


designed to trap as much foreign 
exchange as possible. 

The measures Include: 

• Further restrictions on short- 
term foreign borrowings by 
private and Government com- 
panies. 

• Import controls on more than 
200 products. 

• The use by importers of 
deferred letters of credit which 
will enable them to pay for pur- 
chases up to 180 days alter 
delivery of the goods, instead of 
tee usual 90 days. 

• Tbe reduction of private com- 
mercial banks' foreign exchange 
reserves and the sale of the 
excess dollars to tbe central 
bank. 

These austerity measures, 
plus drastic cuts in the budget 
this year and next year, will 
exact a heavy price on the 


country’s real growth rate 
which is expected to fall this 
year to 2.6 per cent The IMF 
estimate is only 2 per cent 

Apart from the foreign 
exchange that will accrue from 
the austerity measures, the 
country has other good aleraa- 
tive sources of funds to help 
bridge deficits and debts tolling 
due in the second bail of this 
year. Bankers say that the 
Philippines will need about 
$400m in short-term loans in 
the next four months to re- 
finance maturing debts. 

These alternative sources in- 
clude: 

• SI 00m still available from 
the IMF standby facility for 
1983; 

• 8200m from foreign reserves, 
which currently stand at S2£bn, 
and which could be reduced to 
$2.1bn; 

• $300m from the private com- 
mercial banks’ foreign reserves 
which are estimated to stand at 
more than Slbn. 

Some of the bigger OS, banks 
which have high exposure in 
the Philippines have indicated 
that they will continue to inject 
fresh loans even in smaller 
amounts. . , _ 

President Ronald Reagan is 
due to visit Manila n ext m onth, 
which will help restore tee 
confidence of doubting UA 
banks. The State Department 
has declared that Mr Reagan 
will cancel his trip to tee Philip- 
pines only if the 95. get 
irrefutable evidence that there 
was offi cial complicity in Mr 
Aquino’s slaying and that the 
political situation Is falling 
apart. 


Australian energy hopes dimmed 


BY MICHAEL THOMPSON-NOEL 

HOPES of a massive uplift in 
Australian exports of coal, gas 
and uranium, over the next two 
decades now seem “excessively 
optimistic ” said the National 
Energy Advisory Committee, is 
a report published yesterday. 

Because of tee change in 
outlook for demand, said tbe 
report, it appeared there had 
been over investment in some 
Australian energy sectors— not- 
ably coal. The report said the 
picture had not been improved 
by excessive State Government 
charges, wage pressures, and 
strikes, which had harmed the 
country’s competitiveness. 

At the same time the com- 
mittee says the Government 
should urgenty clarify its stand 
on the mining and export of 
uranium. Hampered by contra- 


dictory labor Party policies on 
uranium, the Government has 
been struggling to rationalise 
its viewpoint and may spell out 
its position next week. 

The Energy Committee’s re- 
port was issued in Canberra yes- 
terday by the Minister for 
Resources and Energy, Senator 
Peter Walsh. 

The report said earlier energy 
export projections were no 
longer valid but said there 
would still be considerable 
opportunities. Three years ago, 
it was estimated that by tbe 
end of tee 1980s, Australia 
would be exporting 180m tonnes 
of coal 14,000 tonnes of uranium 
oxide and 6m tonnes of liquefied 
natural gas (LNG). 

However, these estimates have 
been scaled back — as have 


estimates of tee scale of 
Australian resources invest- 
ment 

Last year. It was estimated 
that 148 resource and infra- 
structural projects worth 
A832Bbn (£18.7bn) in 1981 
dollars were either definite or 
had a better than 75 per cent 
chance of starting before 1990. 
But tee estimate now looks 
optimistic. 

• The recession has dramatic- 
ally reduced the number of 
working days lost because of 
strikes In Australia. In June 
this year, 100,500 days were 
lost, compared with 174£00 in 
May and 235,900 in ApriL In 
the year to June, 1983, 2m 
working days were lost; against 
18m in the year to Jane, 18S2. 


U.S. to boycott meeting 
after Delhi ban on Israelis 


BY JOHN ELLIOTT IN NEW DELHI 


THE U.S. Government is boycot- 
ting an international energy 
conference in New Delhi next 
week because the Indian Govern- 
ment has refused to give visas 
for delegates from Israel to 
attend. 

Tbe Indian Government’s line 
follows a Ion ^-standing policy 
of support for the Arab cause, 
and opposition to what an 
External Affairs Ministry 
spokesman described yesterday 
as Israel’s “continued occupa- 
tion of Arab homeland and vio- 
{ lation of United Nations Resolu- 
tions.” 

Diplomatic relations are 
limited to an Israeli consular 
office in the port and commer- 


cial centre of Bombay. 

The World Energy Con- 
ference takes place every three 
years in a different country and 
will bring together more than 
1.500 delegates from over 70 
foreign countries, and over 1,000 
from India. 

The conference's international 
committee will decide later this 
week whether to admit China 
which does not yet belong to 
tbe conference organisation 
itself. Since the conference is 
being held for tee first time 
in a developing country, many 
delegates believe teat China’s 
exclusion is illogical and 
approval for its admission 
thought likely by senior officials; 



This phone will do things most of us never dreamed 
possible It will even transmit data on to a VDU It will 
be very much at home in tomorrow's electronic office. 

And it exists now 

But even a phone as advanced as this will one day 
become obsolete Nobody quite knows when. Nobody 
quite knows what will replace it Nobody knows for cer- 
tain what telecommunication equipment will be like in 
the office of the '90’s and beyond. 

All of which brings us to this phone’s greatest attri- 
bute of alL The part you don’t see 

The system behind it 

Called MD 110, it is far and away the most sophisti- 
cated telecommunication system available And it has 
one priceless advantage 

It has the ability to accept any communications 


equipment Either in use today, or even beyond the fore- 
seeable future 

Obsolescence is just not part of its vocabulary 
It is digitaLIt will handle voice and data transmission 
simultaneously It can operate as a single system in one 
location, or as a multi-location system spread across 
the country. Distance makes no difference 

It undertakes all internal and external communica- 
tion and it is cost effective from as few as 150 extensions, 
to as many as 12,500. 

It is endlessly adaptable to change- expansion, 
relocation, compu teriza tion-any change in voice or data 
transmission needs. 

You simply cannot outgrow it 
It can be phased into an existing system without 
disruption. Even accommodating existing telephones. 


it is the single most elective step yet 
business communications into the future. 

Think about your company’s needs over the next 
few years -for the next few decades. Then let us show 
you what MD 110 can do. 

Your present phone | laUtf |\| 
system can put you in touch *■> m r _ 

wto us- . . , EKiCSSON 

But that is where any ibnneu in CommuntafioJI 
similarity ends. 0 thorn ova Ericsson 

Viking House, Foundry Lane, Horsham, West Sussex. Tel: (0403) 64166 
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About a year ago, the newest of our oil 
production platforms sank to the bottom 
of the briny 

83 fathoms deep she lies: half the size 
of a soccer pitch; as tall as a four-storey 
house; and developed at huge cost by Shell 
hid Esso. 

Then one day this May, our sinking 
fund began to pay off Oil flowed from the 
North Sea’s first fully automated undersea 
production system. 

Our UMC (or Underwater Manifold 
Centre) has been designed to work for 
25 years without a human visitor. 


Its controlled by humans, of course, 
but they’re 4V2 miles away, high and dry 
on a conventional platform. 




Inspection and maintenance are done 
by robot; or, even more cunningly, by tools 
sent through the flowlines. 

This UMC can handle up to 9 wells 
and will average 30,000 barrels a day. But 
its importance is far beyond its output. 

Such systems will gready increase the 
amount of oil we can get at: from wells 
that would otherwise be uneconomic; and 
from depths hitherto unplumbed. 

Clearly a good thing for Britain. 

The enterprise, which will cost about 
£360 million all told, has also been a great 
incentive to the many British companies 
who’ve worked with us. 

There’s McEvoy for instance, in rural 
Gloucestershire, who’ve made our 24 -foot 
Christmas Trees (as well-head valves are 
fondly known). 

There’s VO Offshore Ltd (formerly 
Vickers Offshore) who designed the main 
structure. 

And there’s Ferranti, who expanded 
their own horizons while producing the 
amazing control system. 

These and many others can hope for 
orders from around the world, because 
they joined us in the deep end. yfHV 

Ymcanbe sure of Shell \Jr 
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AMERICAN NEWS. 


Americans ‘nearly 
had war with 
Russians’ in 1967 

BY ANATOLE KALETSKY Hi WASHINGTON 

Be also described azt accMpirt 
which nearly produced a nucl e ar 
explosion over Goldsboro, North 
Carolina, which would have been 


Ford to 
close U.S. 
steel plant 

By Terry Dodsworto In New York 

FORD MOTOR of the U.S. is to 
dose its Rouge steel plant m De- 
troit in a move which emphasises 
its present strong line on wage 
conccwlow 

About 34)00 hourly-paid work- 
ers and SO staff could lose their 
jobs over the next 12 months as a 
result of the decision. At its peak 
employment levels in 1979, the 
plant employed a total of (450. 

Ford explained its decision on 
the ground of the high labour 
• costs at the plant, which it 
claimed were running at $5 an 
hour more than competing steel 
plants. 

The United Auto Workers 
Union has rejected this claim 
and refused attempts to reduce 
pay and benefits at the Rouge 
steel complex, saying that Ford 
has surplus capacity and had, in 
any case, been looking to close 
down some plants. 

Hie Rouge steel mill was once 
one of the showpieces of the 
highly automated and centra- 
lised Ford operation at Dew- 
bom, near Detroit. It supplied 
most of the company’s sheet steel 
for vehicle manufacturing. 


THE U-S. and Soviet Union came 
"damned near” to war in, 1887 and a 
part of North Carolina was saved 
from ac c i den tal nuclear destruction 
by a single safety switch, after the 
crash of a U.S. Air Force bomber in 
1961, Mr Robert McNamara, a for- 
mer U-S. Defence Secretary, re- 
vealed yesterday. 

Mr Alexei Kosygin, then the So- 
viet Prime Minister, called Presi- 
dent Lyndon Johnson on the Mos- 
cow- Washington “hotline" for toe 
first time in June. 1667, after a mis- 
understanding over U.S. militar y 
manoeuvres in the Mediterranean 
during toe Six-Day War between Is- 
rael and the Arab countries. 

He gave President Johnson a 
“very tough" message: “If you want 
war, you will have war,” according 
to Mr McNamara, who was then 
Defence Secretary. Mr McNamara, 
who was speaking at a press confer- 
ence to publicise a foreign affairs 
magazine article in which he 
argues that “nuclear weapons serve 
no military purpose whatsoever," 
did not disclose ton precise U-S. 
fleet movements which defused this 
crisis. He said that such details re- 
mained rlnwafiftH- 


1,800 tones more powerful than the 
bomb dropped on Hiroshima in 
1945. A B-52 bomber which crashed 
on a routine mission, a cc id en tally 
released two 24-megatcm bombs in 
January 1961, he said. 

One of the bombs broke up and 
contaminated an area with plutoni- 
um radiation. But the arming mech- 
anism of the second accid e n t ally 
went through six of the seven 
manoeuvres required for detona- 
tion, Mr McNamara said. Had the 
bomb gone off it would not only 
have produced catastrophic de- 
struction, but it might also have 
been misconstrued by the Pentagon 
as a Soviet nuclear strike, Mr 
McNamara implied. 

He added that, despite toe official 
U.S. strategic doctrine that any So- 
viet attack could be met with a nu- 
clear response, Presidents Johnson 
and Kennedy both privately re- 
solved not to use nuclear weapons 
under any circumstances unless the 
Soviet Union first did so. 


Drillship for Sale 
at Auction 


Completely 
Refitted 1980-81 


Will positively be sold to the highest bidder 
11 a.n., TUESDAY, NOV. 1, in Singapore 


Only 8 wells (9 months service) since $10,000,000.00 
MAJOR REBUILD & REFIT (1980-81), including: • ABS 
Special Survey #6 • Installation of electric propulsion • 4 
new 399 Cat generator sets • New SCR system & other 
major upgrading • Petromar North Sea, now in Singapore. 
Length 380'; beam 64'; air-conditioned quarters for 100 men. 


For complete specifications, operating records, terms of sale, and to 
arrange for inspection contact the Joint Auctioneers: 


MX ROUSE ft SONS. DfC. 

P.0. Box 5250, Beverly Hilts 
CA 90210. USA. (800) 421-0816, 
Telex 181158, answerback 

“Rouse BVHL" Rom Calif., 
Alaska, Hawaii, (213) 655-9300 


VICTOR A MODUS PTE UD 

No. 1 Sophia fld. #07-17 
Peace Centre, Singapore 9022. 
Tel: 3391133(4 lines). 

Cable Address: MENViCT Singapore. 
Telex: RS 22169 BOS. 


West’s ban on Soviet flights begins 


THE BAN on flights to and 
from the Soviet Union will 
bite much deeper from today, 
when the 15-days* restriction 
by governments on Aeroflot 
services starts, following the 
60-days’ ban already Imposed 
on Western flights by many 
National airline pilots' asso- 
ciations, writes Michael 
Donne. 

Already there are reports 
of Increasing difficulties for 
Western travellers seeking to 
fly to and from the Soviet 
Union, with queues at airline 
offices in Moscow 

Most pilots' associations 


throughout North America 
and Western Europe have 
now either Introduced their 
6p-days' ban on services by 
their own airlines to and 
from the Soviet Union, or are 
about to do so. 

Pilots in the UK, Scan- 
dinavia, Finland, the Nether- 
lands, Italy. Spain Switzer- 
land the U-S- and Canada 
have Imposed the ban, while 
the West German pilots are 
expected to do so shortly. 
Japan Is joining in. and 
Portugal Is likely to, although 
Austria has declined to 

In Australia, a 60-day ban 


on "commercial associations'* 
with Aeroflot was announced. 
It was not immediately clear 
whether this amounted to a 
ban on tbat .airline’s flights 
to and from Australia. It 
follows bans on tbe carriage 
of Soviet diplomats by air 
throughout Australia, and 
cancellation of visits to 
Sydney by Moscow civic 
officials. Bilateral trade talks 
will go ahead next month 
however, along with negotia- 
tions over wheat sales. 

Pilots In 'France, Greece 
and Ireland want to partici- 
pate in the flights ban, hut 


have been frustrated. In 
France, management pilots, 
not members of the local 
national pilots’ association, 
have been taking Air France 
flights into and out of 
Moscow, while in Greece the 
Government has refused to 
allow the pilots' ban. 

France and Greece (as well 
as Ireland, which is not a 
Nato member) appear to be 
the only countries whose 
Governments have not agreed 
to the 15 days’ ban approved 
last week by the majority of 
the Nato Foreign Ministers. 
The Swiss Government (which 


to bite 

is outside Nato) Joined the 

^Worker^at* Heathrow and 
Gaiwick have said thcywUl 
not handle an> Aeroflot 
flights, and earlier this week, 
the international Transport 
Federation, representing 

transport workers’ unions la 
many countries, told its 
member-bodies to stop 
handling or servicing 
Aeroflot. . 

This means that ground 
workers at many airports 
throughout Western Europe 
will refuse to touch Aeroflot’s 


Aeroflot’s prestige hit, 
but pocket unscathed 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


AEROFLOT is the biggest single 
.airline in the world, made up 
oi a conglomeration of regional 
airlines throughout the Soviet 
Union and even including 
operations such as agricultural 
aviation, aero-medical services, 
and the support of remote com- 
munities in northern Siberia. 

The airline last year carried 
108m passengers, of which only 
about 2.7m travelled on inter- 
national flights. The airline Is' 
mainly a domestic operator, 
with the vast majority of Its 
400,000 employees, and Us 5,000 
fixed-wing aircraft and 2,000 
helicopters employed In a wide 
variety of internal activities. 

One example of the size of 
Aeroflofs internal operation is 
that over 3,000 of the fixed-wing 
aircraft fleet are agricultural 
aircraft for crop-spraying and 
other duties. 


The fixed-wing international 
aircraft fleet largely comprises 
long-range four-engined Ilyushin 
IL-62 and 62M jets, the Tupolev 
154 three-engined jets and 
Tupolev 134 twin-engined jets 
for short-to-medium range work. 

The money earned from inter- 
national flights can hardly be 
of economic significance to 
Aeroflot although the Soviet 
Union is always keen to exploit 
any source ol foreign exchange. 
The airline's international 
operations are conducted more 
foi political and prestige 
reasons than for economic gain. 

For that reason alone, the 
imposition of Western sanctions 
against Aeroflot is an effective 
way of demonstrating Western 
displeasure over the Korean 
Jumbo Jet incident. 

Aeroflot may not have too 
much difficulty finding ways of 


getting round the virtual block- 
age of Western European and 
North American airspace, and 
maintaining at least some of its 
regular flights to other places, 
such as Cuba. 

Aeroflot flies to many places 
outside the areas where the bans 
are being imposed. Apart from 
Eastern Europe, those countries 
unaffected so far include 
Nigeria. Algeria, Libya. Tunisia, 
Morocco. Ghana, Ethiopia, 
Congo, Senegal, Tanzania, 
Kenya, Abu Dhabi. Jordan, 
South Yemen, Egypt. Syria, 
Kuwait Afghanistan, India, 
Pakistan, Sri Lanka, Thailand, 
Malaysia and Singapore. 

Direct flights through Western 
European airspace to Shannon 
in Ireland, en route to Cuba and 
thence to. Central and South 
America will now be denied to 
Aeroflot. 



Soviet airliner . . . banned from flying to the West 


Many of the countries men- 
tioned have so far shown little 
interest in any kind of ban, by 
pilots or governments, in re- 
taliation for the KAL incident 
African. Middle Eastern and 
South-east Asian countries, 
regard the affair as a matter 
solely between the U.S. and 
Western Europe and the Soviet 
Union. 

This is of vital significance 
for today’s emergency meeting 


of the Council of the Inter- 
national Civil Aviation Organ!, 
sation in Montreal, called to dis- 
cuss both the shooting down of 
the Korean Jumbo, and possible 
further civil aviation sanctions 
against the Soviet Union. 

More than 140 states are 
members of the ICAO, which is 
the aviation technical agency of 
the UN. Many of them are 
friendly to the Soviet Union. 


Drugs group fights charge 
of ‘excess’ codeine sales 


Mexico to prolong dual rate 

BY WILLIAM CHISLETT IN MEXICO CITY 


BY CARLA RAPOPORT 

BURROUGHS-WELLCOME, a 
major U.S. pharamaceutical 
company, has decided to contest 
U.S. government charges of 
alleged improprieties in the sell- 
ing of codeine in California. 

The government yesterday 
filed a 5900.000 (£600,000) civil 
law suit against Burroughs- 
Wellcome, which is the U.S. sub- 
sidiary of the Wellcome Found- 
ation in tbe UK. 

The suit accused the drug 
company of selling “excess and 
suspicious quantities” of 


codeine drugs to 10 California 
pharmacies. 

Burroughs said yesterday the 
company could have negotiated 
a deal with the U.S. government 
on the charge, but preferred to 
fight it out in courL 

"We feel tbe suit is totally 
unjustified,” said Mr Thomas 
Kennedy. Burroughs’ vice-presi- 
dent of Corporate Affairs in the 
U.S. 

Burroughs says it has been 
using the government's own 
system for reporting its sales 


MEXICO is to gradually 
depreciate its free rate for the 
peso in order to avoid a fresh 
overvaluation of its currency 
and prolong the present dual 
exchange rate system, a senior 
government official said yester- 
day. 

This was the first indication 
at a hi gb level that the govern- 
ment is considering a regular 
depreciation of its unchanged 
free rate which is 149.10 pesos 
per U.S. dollar. The official 
declined to be more specific 
about the timing of this sensi- 
tive issue. 


Under the current policy, the 
free rate and the controlled 
rate (for debt repayments and 
essential imports) of 129.68 
pesos per dollar, which has 
been slipping by 13 centavos a 
day against the dollar all year, 
were expected to converge into 
one rate next February. 

The official said February was 
too early a date for one rate 
since by then Mexico's depleted 
international reserves would 
not be fully restored and would 
therefore be unable to sustain 
a unified rate and support 
capital outflows. 


He said the dual system 
would remain in place for most 
of 1984. 

The official pointed out that 
the private sector, which has a 
foreign debt of $14bn (£9.Sbn) 
and has been severely battered 
by the 82 per cent devaluation 
of toe peso in the last 18 
months, would also not he in 
a position to weather one rate. 

The official said the determin- 
ing factor would be toe size of 
toe already huge gap between 
Mexican and U.S. inflation rates. 


FLY MALAYSIAN. 
YOU’LL LOVE THE FEELING. 


The private peace of a roomy cabin. Roomy seats 
that tift way back. Room to stretch right out and sleep. 
Plenty of room to be comfortable. A Delirious Menu. 
Fresh fruit and wine. Movies. Biphonic sound. And on the 
ground, a priority check-in and baggage handling. A special 
lounge for you to rest in. All this and more is Business Class 
Malaysian Style. You'll love the feeling. 

BUSINESS CLASS MALAYSIAN STYLE. YOUR OWN PRIVATE CHAMBERS. 




maS WELL TREAT YOU LIKE GOLD 

maJaysian ahtine system 


7473 TO AMSTERDAM • DUBAI • FRANKFURT • KUALA LUMPUR • KUWAIT • LONDON • MELBOURNE • PARIS • SYDNEY 
Bangkok • B.S. Begawan • Haadyai • Hong Kong • Jakarta • Jeddah • Madras • Mania • Medan • Perth • Seoul • Singapore • Taipei • 
TokjrO and 36 destinations within Malaysia. For reservations contact your travel agent or Malaysian Airlines ottice, 

25/27 Sl George Street, Hanover Square, London WIR 9RE. Tel: 01-491-4542. Prestel: 344190. BP 


Sometimes even kings had to 
rely on the resourcefulness of merchant 
bankers to mobilize funds. 



Without the ingenuityofmerchant 
bankers many a coronation might not 
have taken place. 

Emerging industries and govern- 
ments also relied on these financial 
craftsmen to achieve their goals. 

BHF-BAISK traces its proud his-, 
lory to the mid -nineteenth century 
when its founders were among the 
most influential merchant bankers 
of their time. From the outset, thev 
specialized in assessing new projects, 
helping to create new industries and 
tapping available sources for the 
necessary funds. 

Traditional merchant banking ex- 
pertise is the cornerstone of BHF- 
BANK’s strong position in inter- 
national underwriting today. The 
Bank ranks among the top managers of DM issues and regu- 
lar]}' acts as co-manager of dollar issues. 

BHF-BANK continues to concentrate on what it has always 
done best: acting as advisor to corporations, governments 
and public entities on the most suitable means of financing 
selecung the appropriate instruments, putting together ^ 
syndicate, or arranging for private placements Tlw Bank is 
also well placed to initiate stock exchange listings in Germany. 

For the unri valled financial expertise of a management with 
personal liability, rely on a merchant banker. BHF-BANK. 


JB O F BANK Merchant Bankers by Tradition. 

BERLINER HANDELS- UNO FRANKFURTER BANK RgSOlIrrpflll fay RepU to^ mi 
Head Office BocWenneimer Landstr 10. D-6000 Frankfurt 1. TM 106 11) 7180 ■ New v<jrk Branch- 450 Park a 

Tokiro Brunch Warunoucm Mitsui BWb. ?-2 Marunourhi 2-cnome CltiV3<M.» u . Tokyo KM Q. ■».-.« V-Y' WM*. Td |2t2i 546-S5Q0. 

Aepresenuirve Offices. Bogota Hong Kona ■ Johannesburg • London Loo Angeles MMna New Ywv - J •»"-•>' and Zurich 

w mo ae Jane.ro Singapore ■ Tehran • Hj) ¥0 . 


Coronadmi xncfromffie =w»* 
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Japanese concern 
grows oyer farm 
purchases from U.S. 


WORLD TRADE NEWS 


«y jurek martin in toktq 

JAPAN is becoming increas- 
ingly concerned about the 
price _ and availability of 
American wheat, com and soya- 
beans, the harvests all of which 
have been affected by the 
blistering U.S. s umm er heat- 
wave. 

Officials from both countries 
will take 'tip the question of 
securing supplies in Tokyo 
tomorrow. Ironically, these 
talks win start immediately 
after the two sides conclude yet 
another round of consultations 
on the apparently insoluble 
problem of opening the domes- 
tic Japanese market more to 
American beef and citrus 
fruits. 

It is not dear yet if the U.S. 
intends to use any leverage it 
possesses on grains, where 
Japan Is heavily dependent on 
U-S. supplies, to secure conces- 
sions on other fronts. 

Any attempt to do so could 
create political problems for 
the Nahasone . government, 
though the TLS. Administration 
is unlikely to want to anger its 
farming community with the 
Presidential election Just over 
a year away. . . 

Japan relies on the U.S. for 
96 per cent of its soyabean im- 
ports. 80 per cent of its grain 
and 56 per cent of its wheat. 
Given U.S. crop losses this sum- 
mer. it is particularly anxious 
to discover the extent of U.S. 
stockpiles. • 

Soaring prices for imported 
grains also contain an in- 
flationary threat Earlier this 
week the Bank of Japan said 
that, overall, wholesale prices 
in August bad fallen by 0.2 
per cent compared with July 
and were 2JT below August of 
1982, testament to the currently 
negligible .rate of inflation in 
spite of the depreciated yen. 

But the imported goods com- 
ponent rose in the month by 
L6 per cent, largely because the 
cost of foreign foodstuffs shot 
up by 5.8 per cent: This in torn 


according to the bank, almost 
exclusively stemmed from more 
expensive U.S. feed grains. 

Regarding beef and citrus 
products, there seems little 
chance of Japan meeting 
Americas demands. Ur Iwazo 

Kaneko, the Agriculture 
Minister, said this week the 
Government wants to conclude 
as agreement by the time 
President Reagan visits Japan 
on November 9-12, but he 
added, significantly, that he 
wants a settlement satisfactory 
to the ruling Liberal Demo- 
cratic Party which is bolstered 
by the farm vote. 

Japan is trying to show some 
flexibility and in the fourth 
round of talks yesterday offered 
marginal increases in beef and 
orange quotas. These, however, 
appeared to fall well short of 
the UJS. request for more 
sweeping liberalisation. 

Mr Nakasone, the Prime 
Minister, has reoently more or 
less admitted that it is impos- 
sible to reconcile the positions 
of both the U.S. and Japanese 
farmers. He is hoping that the 
U.S. will be mollified by other 
trade actions — the fawndnAn* 
new import promotion package, 
for example, and a likely exten- 
sion of car export restraints 
into a fourth year— and will 
not wish to upset increasingly 
solid political ties, which have 
if anything improved in the 
wake of the Korean Airlines 
incident. 

The farm lobby, for its part, 
is stepping up its campaign 
against liberalisation. It held a 
large rally on Monday, while 
this week travellers on the 
Tokyo underground have been 
confronted with huge posters: 
they protray a pastoral Japan 
on top of steep cliffs, in front 
of which ships loaded with 
cattle and oranges are to be 
seen: on the cliffs, in big, bold 
letters, as emblazoned (in 
English) the single word 
"stop.™ 


Tokyo is urged to take 
action on trade problems 


A call for Japan to take more 
effective action to solve trade 
problems with the European 
Community, has been made by 
Mr Peter Barry the Irish 
Foreign Minister. 

Mr Barry, who is accompany- 
ing Irish President Patrick 
Hdlery on a one .week visit to 
Japan, is due to take over the 
presidency of the European 
Cdtomanity in July. 

Be said that Japan's large 
trade surplus with the Com- 
munity - and restrictions on 
access of European products to 
Japan had caused problems in 
bilateral trade relations. 

Mr Barry said the problems, 
aggravated by the general 
world economic recession, had 
caused severe strains in vital 
sectors of European industry. 

He said: “The Japanese gov- 
ernment has shown that it is 
prepared to seek solutions to 
the problem, and has taken 


various concrete measures in 
this direction. However, much 
more effective action is re- 
quired." 

Mr Barry said that in spite 
of Japan's action to open its 
markets. Community exports to 
Japan had fallen further in the 
first six months of this year. 

Japan bad a $lObn surplus 
with the Community in the 1982 
fiscal year ended last March, 
according to Japanese trade 
figures. 

Mr Barry said Japan and 
Ireland had agreed to conclude 
a science and technology pact 
but the details had still to be 
worked out. 

He noted that Japanese 
manufacturing investment in 
Ireland accounted for 16.3 per 
cent of total Japanese invest- 
ment in the European com- 
munity. 

Reuter 


Car makers oppose 
extension of curbs 


MR TAKASHI ISHIHARA, 
president of the Japan Auto- 
mobile Manufacturers' Associa- 
tion (Jama), said yerterday 
there was no reason for Japan 
to extend its voluntary car 
export restraint to the U.S. for 
a fourth year. 

Hr Tchihar a, the president of 
Nissan Motors, Japan’S second 
largest vehicle maker, hinted at 
the possibility, of accepting 
some form, of restraint, saying 
he would consider new pro- 
posals concerning the issue “ if 
the UB. makes any." 

The three-year-old auto ex- 
port curb, which expires next 
March, has limited Japanese 
car shipments to the U S. to 
1.68m units a year. 

UJ5. vehicle makers are 
pressing for another year of 
some kind of restraints. The 
Japanese Government is cur- 
rently studying the issue. 


Export orders in October- 
December are forecast to surge 

28.9 per cent from a year 
earlier, but ease X0.9 per cent 
from the prior quarter, to 
Y1.3 trillion. 

Export sales in October- 
December are seen climbing 
4.1 per cent from a year earlier, 
but slipping 4 JZ per cent from 
tire prior term, to Y3.2 trillion. 

The export slowdown from 
the prior term reflects the 
strong showing in the July- 
September quarter. 

Federation projections for the 
still-incomplete July-September 
period show export orders up 
1L1 per cent from a year 
earlier and up 29.7 per cent 
from a quarter earlier. Export 
sales are projected to be up 

2.9 per cent from a year earlier 
and up 64 per cent from the 
prior quarter. 


P akistan’ s exports to Iran 
boosted by agreement 

BY MOHAMEP AFTAB IN ISLAMABAD 
P AKIST ANI exports will get a Iran started supplying oil to 
major boost during the current Pakistan last year because it 
vea t 1988-34. surpassing ottered a favourable, but un- 
thT$250m volume of 1982-83 disclosed prio. Saudi Arabia, 
underanew agreement with United Arab Emirates and Iraq 
Earn finance mSfcter Ghulam areite traditional supplier 
vpeferdav Khan said exports to Iran 

KhSfsSa uflderScf’new moved «Jow!y during much of 
. Tehran- the 1982-83 year, to June 30. 

Iran will because of transport bottle- 
last week for 1983*84. fflrn WUi necJcs ^ but totalled 

import a variety of goods, in- ^ 

eluding rice Exports in 1980-81 were 

urea fertiliser- (100.000 tonnes), 5230m. which dropped to $78m 
wheat (100,000 tonnes), sugar ^ due to Iran’s war 

(100,000 tonnes), cotton yam ^ Ira<L but the volume 
(20,000 tonnes), synthetic yam picked up fast last year, when 
(100.000 tonnes); and iron and Islamabad and Tehran 
steel products. initialled a new trade agree- 

Iran will '.also import barley, ment. 
pesticides, sports and sur gi cal The agreement was .ratified 


goods, wooct' and glass. 


during the Pakistani minister's 


Pakistan wil 1 import Iran’s visit to Tehran this week, 
exude oil, averaging 10,000 bar- Iranian exports to Pakistan 
reis a day, with an option to wore $2. 6m in 1980-81 which 
double the daily intake. Lead, marginally dropped to 82m. and 
cine, sulphur, saffron, raisins, then rapidly rose to S80m in 
oUseeds and medicinal herbs 1982-83. when Pakistan started 
grill be other Iranian sales to importing 10.000 barrels of 
Pakistan. - . cra de oil daUy - 


Turkey 
awards 
contract 
for dam 

By Our Ankara Correspondent 
AFTER MONTHS of competi- 
tion. the tender for the civil 
works contract for the 
Ataturk high dam on the 
Euphrates has gone to a 
group of relative outsiders in 
the Turkish _ contracting 
world, a consortium headed 
by Palet Insaat of Istanbul 
and including Enerji Sn of 
Ankara and Seri Insaat of 
Istanbul. 

Palet had bid T£102,842m 
(9425m), the lowest of six 
bids. Competition in recent 
months had narrowed to 
Turkish companies as major 
foreign companies withdrew 
from the bidding after pre- 
qualification procedures were 
altered in the spring. Only 
Bechtel of the U-S. remained 
in a joint venture with Enka 
of Istanbul- 

In the end the state 
hydraulics agency, which took 
the decision, had to choose 
between one large and ex- 
perienced Turkish company 
Dogas Insaat of Istanbul, 
and several groups of small 
Turkish contractors. Dogus's 
bid of T£lQ8,065m had been 
widely tipped to prevail. 

The Ataturk Dam will be 
the largest in Turkey, and 
will be 600 ft high, have a 
crest length of just more than 
one mile and a total lake 
volume of 4&7bn cubie 
metres. 


Soviet-Indian relations improve Moscow to 


By JOHN EUJOTT IN NEW DELHI 


TRADE RELATIONS between 
India and the Soviet Union 
have unproved following mini- 
sterial talks in Moscow during 
the past week. 

Several initiatives have been 
agreed to try (o restore the 
level of Russian imports from 
India and. ultimately, to correct 
a current large trade imbalance 
of approaching 8700m. that 
exists now in India’s favour. 

Russian ministers have given 
preliminary approval to the 
export of an extra lm tonnes 
of crude oil to India in 1664 
for the second year in succes- 
sion to boost India’s imports- 
The USSR is also to go ahead 
with delayed contracts for pur- 
chasing perhaps S250m to 
5350m from India before the 
end of the year in an attempt 


to get trade back to planned 
levels. 

The list of items to be bought 
is now being prepared in 
Mis cow. Two working parties 
have been set up in Delhi to 
look at possible fresh require- 
ments for engineering goods 
and commodities from Russia, 
and there have also been two 
Indian private sector missions 

this month to the USSR. 

These initiatives are intended 
to lead to a continued expan- 
sion of trade in both directions 
in future years, and it has been 
specifically agreed between the 
two countries that 1984 trade 
should be at a “ much higher 
level than In 2983.” 

The initiative follows several 
weeks of intensive diplomatic 
and trade contacts aimed at 
preventing trade relations be- 


tween the two countries 
deteriorating further. Wbat has 
been achieved Is a diplomatic 
advance that now needs to be 
turned into commercial reality 

Russia is India’s largest trad- 
ing partner, taking 18 per cent 
of its exports. Some observers 
believe Russia has been trying 
to push India into buying more 
defence equipment and large 
scale capital industrial plant 
from its factories instead Of 
from the West 

But there are as yet no signs 
of the talks leading to orders in 
these fields 

Trade between the two 
countries has grown tenfold in 
the past decade. It is carried 
out only in Indian rupees with- 
in an annual trade protocol. 
India is supposed to buy suffi- 
cient goods from the USSR to 


British-Indonesian buyer credit signed 


BY PETER BRUCE 
SAMUEL MONTAGU, the UK 
merchant bank, yesterday 
signed the first buyer credit be- 
tween Indonesia and Britain 
since the Jakarta Government 
began a radical restructuring of 
its project priorities in April 
this year. 

The buyer credit, worth 
£14.74m, is backed by the Ex- 
port Credits Guarantee Depart- 
ment and covers the major part 
of a £19.17m order won last 
month by Dowty to supply min- 
ing equipment for the first 
phase of expansion at the giant 


Ombilin coal mine in southern 
Sumatra. Negotiations on the 
expansion contract lasted two 
years. 

A Dowty subsidiary. Dowty 
Heco, won the contract from 
Japanese and German competi- 
tion and an effort is now under- 
way to put together a British 
consortium to bid for the second 
phase of the Ombilin expansion, 
which could be worth up to 
8250m. 

The contract for the first 
phase appears to have been 


secured only after quick inter- 
vention by the UK Government, 
which has put up aid worth 
£4.43m. Initially, the Govern- 
ment bad offered only £470.000 
to help train Indonesian engin- 
eers to use the new equipment. 
The extra £4.43m aid was 
offered in the face of an in- 
itial Japanese bid of only $22ra. 
against S34m from the UK and 
$36m from West Germany. 

The contract is certain to 
lighten some of the gloom in 
the UK’s hardpressed mining 
equipment sector. 


fund its exports of agricultural, 
textiles and other goods on 
which the USSR depends. But 
ibis balance has not been 
achieved for several years. 

Russia’s exports to India in 
1971 exceeded imports by 
8107m, but by 1980 the balance 
was in India’s favour to the 
tune of 849m, a figure which 
grew- to 8341m in 1981. In 1982, 
Indian exports to Russia 
totalled 91.9bn while its imports 
were only SI-2bn. 

India gradually stopped dur- 
ing the 1970s buying large 
capital plant from Russia. Last 
year the situation worsened 
when Russia suddenly boosted 
its purchases beyond planned 
levels by some 8160m in goods 
ranging from Xerox copiers to 
toiletries, many produced in 
India’s Kandla free trade zone 
in the Indian state of GujeraL 
Then, early this year, the sharp 
fall in the price of oil reduced 
by some 15 per cent the amount 
of rupees generated by Indian 
oil purchases which make up 
80 per cent of the imports from 
Russia. 

In the spring Russia retal- 
iated by saying the imbalance 
of trade had become so serious 
that it was stopping some pur- 
chases. especially luxuries such 
as cashew nuts 

Russia would like India to 
correct the balance perman- 
ently by buying capital machin- 
ery, fertilisers and newsprint 
which India increasingly prefers 
either to buy at home or for 
price and quality reasons, to 
buy in the West. 


buy more 
ships from 
Poland 

By Christopher Boblnsld 
in Warsaw 

THE SOVIET UNION is plan- 
ning a steep rise in the number 
of vessels It plans to buy from 
Poland between 1986-90, reflect- 
ing the shift in Poland's ship- 
building industry away from 
Western orders. 

Mr Wladimir Siewierow, a 
Soviet trade official in Gdansk 
said talks are under way for 
the purchase of about 500 ves- 
sels from Polish yards 

By comparison Mr Siewierow 
recently told a Gdansk news- 
paper the current five-year 
period will see sales of ISO 

vessels while 1976 to 1980 saw 
exports of 70 ships to the Soviet 
Union. 

The orders will mean that 
Poland's export pattern to the 
Soviet Union will change signi- 
ficantly, with greatly increased 
sales of small sea and river 
going vessels 

Mr Siewierow said that this 
year the Soviet Union was pro- 
viding SI 7m to finance Polish 
purchases of Western equip- 
ment to be installed in ships 
built in Poland 
In the coming years only 
about 25 per cent of Poland's 
shipbuilding production will go 
to the West, while 50 per cent 
will be sold to Comecon coun- 
tries. mainly the Soviet Union, 
and 25 per cent to domestic 
shipping companies. % 



Without a hire car, he could kiss the contract goodbye. 
He called the only name that gets you SUPER SERVICE.. 



Whenever or wherever you need to hire a 
car in a hurry, say Europcar and you've got Super 
Service. 

Super Service? It means, amongst other things, 
that your nearest car hire office is likely to 
be Europcar. Because Europcar is the biggest car 
hire company in Britain. (Who 
else did you think it was?) 


We've got nearly three times more offices 
than anyone —over 260 of them throughout the U.K. 

So you get the choice of about three times 
more offices to pick a car up and three times 
more offices to drop it off. With no extra charge 
for one-way rental. 


Godfrey 
if Dav/s 



Including Europcar offices at 72 Inter-City 
stations and 20 major UK airports. 

Say Europcar and you'll also find the same 
Super Service at over 2,600 offices worldwide. 

Wherever you want to reserve a hire car, 
simply phone our Central Reservations 
number: 

01-950 5050. 



tnire US. Laiw America andihe Pacific. us NauonalCar Reniat 
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The information age is here! 

Videotex systems are crossing frontiers, putting 
information and power in the hands of the user. 

• Who will ben efit? 

• What are the PITs doing? 

• Who’s investing? 

• How can your company 
become involved? 

Videotex Europe is the meeting place for this 
new industry. Here you can make the contacts, 
hear the experiences, exchange ideas and 
(earn how to put videotex to work in Europe — 
profitably! 

All this and much much more at this three day 
conference featuring the most successful, the 
most knowledgeable, the most enthusiastic 
exponents of videotex in Europe. 

For more information clip your business card to 
this advertisement and send to: 
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Prime Minister 
puts ‘unknown’ MP 
in top party post 


BY KEVIN BROWN 

MRS MARGARET THATCHER; 
the Prime Minister, caught West- 
minster unawares last night with 
the appointment of a relatively un- 
known MP to succeed Mr Cedi Par- 
kinson in the key post as Conserva- 
tive Party chairman. He is Mr John 
Selwyn Gummer, MP for Suffolk 
Coastal. 

Mr Parkinson was appointed Sec- 
retary for Trade and Industry after 
the Tory general election victory in 
June. 

The timing of the changeover was 
explained as a consequence of Mr 
Parkinson's commitment to a heavy 
schedule of overseas visits, 

It was presented as a logical 
move to allow Mr Parkinson lime to 
concentrate on his ministerial du- 


ties, and Mr Gummer an opportuni- 
ty to get a grip on the party ma- 
chine in advance of the conference. 

Mr Gummer. who was a vice- 
chairman of the party under Mr Ed- 
ward Heath's leadership, is better 
known in Conservative circles than 
in the country. He has a reputation 
as a powerful speaker. But it was 
already being suggested last night 
that the appointment of a man with 
such a low profile represented a de- 
liberate down-grading of the chair- 
manship by Mrs Thatcher. 

However, he is seen as part of a 
rising new generation of Tory MFs 
with the vigour and ability to com- 
bat the emerging leaders of the La- 
bour and Alliance parties, of whom, 
at 43, be is a dose contemporary. 


Stock Exchange chief 
sends out radical plan 

BY JOHN MOORE, CITY CORRESPONDENT 


MEMBERS of the London Stock 
Exchange will receive a letter today 
from Sir Nicholas Goodison, the 
market's chairman, outlining the 
most radical changes in the mar- 
ket's history. 

The changes stem from proposals 
agreed between the Stock Ex- 
change a- id tiie Government in re- 
turn for the Government exempting 
the exchange from legal action un- 
der restrictive practices legislation. 
The letter to members is designed 
to sell a negotiated settlement to 
the market. 


It win also contain resolutions to 
be put to members at a meeting on 
October 11 which will allow outsid- 
ers to participate in the regulation 
and government of the exchange. 
Admission of outsiders is part of 
the package of changes agreed with 
the Government in return for the 
abandonment of the restrictive 
practices litigation. 

As part of the changes agreed, 
the exchange is to dismantle by 
stages all the rules which set mini- 
mum scales of commission in the 
market on transactions carried out. 


6% loans 
on offer 
for job 
creation 

By Tim Dickson 

FIXED-RATE, medium-term loans 
costing about 0 per cent - less than 
half the commercial interest rate 
charged in Britain - are now avail- 
able to tens of thousands of small 
and medium-sized businesses in the 
European Community. 

This facility, which seems so far 
to have escaped the notice of many 
potential borrowers, is a result of a 
recent, but barely publicised, deci- 
sion by the European Coal and 
Steel Community (ECSC) to raise 
the interest-rate subsidy on job- 
creation loans from 3 to 5 per cent 

ECSC loans have been awarded 
to companies affected by closures 
in the coal and steel industries. 
They are available either direct 
from the ECSC or through recog- 
nised ‘‘agents," which indude 
banks. 

Although more than £5Q0m has 
been taken up over several years, 
officials in Luxembourg say the re- 
sponse recently has tailed off. They 
hope that more attractive terms will 
lead to a rush of applications. 

The low cost of the loans is due 
partly to the subsidy, which will be 
pegged at 5 per cent for a one-year 
trial period, and because loans are 
made in foreign currencies which 
bear a low average interest rate. 

In theory, ECSCs borrowing pow- 
ers are unlimited, but there is a ceil- 
ing (about £20m this year) on the 
money which can be used for Inter- 
est rate subsidies. 


ADVERTISEMENT 


FOCUS ON SOUTH AFRICAN COMMERCE AND INDUSTRY 


Safmarine Limited: 
securing South Africa’s 


shipping 


BY RICHARD ROLFE 


In one of a series of interviews with key South African businesses, Rickard Rolf e, 
editor of Finance Week, Johannesburg, talks to Safmarine 
executive chairman, Marmion Marsh. 


Rolfe: Wtal an the origin* of Saf marine? 

Marsh: More than 50®'o of South African GNP is in 
imports and exports, so it is essential that our shipp- 
ing service* arc secure. The start of Safmarine was in 
parlncrship with States Marine Corporation after 
World War 2. This Has beneficial, because the 
Americans supplied know-how and trained the 
South Africans in international shipping. It lasted 
until 1959 when, for reasons of American subsidy. 
Slates Marine had to dispose of its shares. These 
were taken up by the Industrial Development Cor- 
poration which became (he major shareholder. Later 
on. British & Commonwealth, which had meanwhile 
started Springbok Shipping, sold out to Safmarine 
‘ and became a large shareholder with a stake or more 
than winch is now down to 20°». 

Immediately after the last war it was difficult to 
procure ships because there was such a tremendous 
shortage and it was through Sir Arthur Harris, who 
had very good connections with the Americans, that 
»c wetc able to buy ihicc Victory-type cargo ships 
which were used in launch our services, initially to 
America only from South Africa. 

Safmarine is acknowledged as South Africa's 
national shipping line and as such uc serve all our 
main international trade routes. Our aspirations are 
to secure a share of at least 40Ti in both directions. 

Rolfe: What is (be composition of the Safmarine 
fleet? How modern is it? 

Marsh: We actually have a very modern fleet. The 
major investment is our large container ships which 
are now 5-7 years old. As they age. we generally 
dispose of them and replenish the fleet with the most 
efficient ships that we can find. Where you have a 
fleet or some 40 ships you have to buy two or three 
a year merely to stay where you arc so we arc con- 
stantly either selling ships or buying ships. So fur. 
this has been quite a profitable activity for us. We 
arc- engaged in all South Africa's major liner trades, 
that is, to the Americas, Europe and the Far East. 
The bulk trade- are in and out of South Africa to all 
our major trading partner*, wuh some cross-trading 
to avoid ballast voyages. And ihen we have reefer 
ships, for ihe very large exports or South African 
(runs and other perishables, like meat and fish. A 
large percentage of these are today exported in 
cellular ships in ihe container mode but there is still a 
very large peak to be handled outside of those ships, 
which is done sin palk-llcs in these reefer ships, of 
which we have about six. 

Our lugs arc about the most powerful in the world 
and were designed to protect South Africa’s 
coastline in the event of a disaster with the super- 
tankers that come around the Cape. There have been 
a number of incidents where we have successfully in- 
ters cncd. 

We have various ancillary activities, including 
local air-feeder lines and an invcstnicm m an inter- 
national airline. We have various interests in in- 
surance. both underwriting and broking, and quite a 
material stake in the land operations. 


Rolfe: How successful has your drive into con- 
tainerisation been? 

Marsh: Enormously so. When South Africa was 
containerised fully, starting with Europe, wc had Ihe 


very profitable In time. AO we need is a reversion to 
the volumes that we had before the current recession 
for Ihe whole financial picture to look very strong 
again and very profitable. 

Rolfe: What is (be current slate of Saf marine's 
finances and profits bifity? 

Marsh: Our balance sheet is slrofig. During the 
height of our containerisation investment, wc had 
gearing ratios of about 5 54:1. We could do this 
because we have very powerful shareholders and in 
cose or need could always find the necessary capital. 
Today we are around 1:1 which is getting under- 
borrowed. In my view, a shipping company should 
be geared about 2:1 and particularly with new ship 
loans available at up to 70ft-80ft of the ship's 
value. We could invest a lot more money into the in- 
dustry and we want to do that but at present the state 
of international trade means we cannot find viable 
investment avenues. 

In our last financial year we made our highest ever 
profit. Although we are quite comfortably in the 
black, our profits are down this year, which unfor- 
tunately is a reflection of the state of the industry 
which is in its worst recession since the 1930s. It's 
cold-comfort, but it is a fact nonetheless that many 
of our competitors have gone under and some of the 
major shipping groups in the world are very heavily 
into the red. So in a relative sense we believe that we 
arc still on top. We are looking forward to recovery 
and meanwhile we have taken quite drastic steps to 






Marmion Marsh 
executive chairman 


owners. We are fully integrated and we are an equal 
opportunity company. We do not discriminate on 
the basis of sex, race, creed or any other basis. This 
Is not just window-dressing: it’s a merit situation 
across the board. 

Rolfe: What do you see as Safmarine's principal 
areas for expansion? 

Marsh: On the pure shipping side, into bulk shipping 
operations, where our percentage is still quite low. 
Although we carry a very large tonnage, the tonnage 
in itself is so large that there is a tremendous scope 
for us to expand further Safmarine’s fleet to handle 
a very much larger proportion of ouf raw material 
movements. The bulk trades are depressed but we 
manage to avoid making large losses and any upturn 
would sec us doing extremely well. 

Recently we have decided to make a major new 
move into tourism and related activities. We see the 
upgrading of our air interests and the re-acquisition 
of at least one passenger ship as short-term objec- 
tives. Additionally we shall probably soon invest in 
resort and other hotels at the upper end of the 
market. The prime aim will be to further encourage 
tourism and business visits to Southern Africa in its 
wider context. We believe this can be very worth- 
while from a company profit point of view and. 
naturally, as a source of foreign-exchange earnings. 


shortest lead-in time of any major trade in Ihe world 
and wc did that successfully without any delays. All 
our systems were live and operational on the critical 
dates and so were the harbours here. Over the period 
of 4-5 years that this system has been fully opera- 
tional it has generally been acknowledged as the besr 
sen ice into and out of South Africa. 

The financial side has been difficult because of the 
energy crises and other factors which meant that the 
South African economy was under severe pressure. 
We found that planned capacities were in fact in ex- 
cess for most of the time. However, we have coped 
with the situation, initial and establishment costs 
have been written off and the service is becoming 
more and more competitive. I personally believe that 
it has a very great financial future and that it will be 


make the company as lean and cost-effective as 
possible. I believe we are in great shape but what we 
need is more business. 

Rolfe: Whal are your gniOetioes tor employment 
practices? 

Marsh: From our inception, wc in Safmarine have 
been in international trade and have taken the line 
that we could not export the rather undesirable 
labour practices that obtained, in my view, in this 
country in the old days, so from the start we paid 
our people according almost to the standards of the 
British seamen. All our staff were on our pension 
and medical aid schemes and our accommodation 
standards are higher than most European ship- 
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GROUP PROFILE 

Safmarine. South Africa's national merchant 
shipping line, was founded in 1946. Currently, it 
handles around a third of the Republic's sea- 
borne trade. Following a major investment in 
containerisation during the mid-1970s. Saf- 
marine employs assets of some R570m l£340m) 
of which the bulk is invested in new. liner ships. 

Turnover in the year to June 30 1982 was 
R724m If 425m) and trading profit amounted to 
R139m (£82m). Total freight handled was 8.9 
minion tons, of which 3.8 million was general 
cargo (liner and refrigerated) and the balance 
bulk cargo. 

Return on capital has consistently averaged a 
higher level than most other major shipping 
groups, and reached 19.5% last year. Dividends 
paid have risen from 10.2 cents to 35 cents over 
the past 10 years. 

Apart from international shipping. Safmarine has 
important trade investments and non-shipping 
activities which contributed around 10% of last 
year's profits. These include 40% of Unicom 
Shipping, the coastal and African freight line and 
a stake in Freight Services, the Republic's big- 
gest heigh: agents and forwarders. 


SOCIAL DEMOCRATIC PARTY CONFERENCE 

Thatcher to be our 
target, says Owen 


BY JOHN HUNT 

DR DAVID OWEN, leader of the So- 
cial Democratic Party, signalled a 
further shift in his party’s policy 
yesterday. He made it clear that, 
rather than the Labour Party, Mrs 
Margaret Thatcher, the Prime Min- 
ister, and her economic doctrines 
would be the main target for attack 
by the Social Democrats. 

Speaking at a press conference at 
the end of the SDP conference in 
Salford, Lancashire, he declared: 
“Thatcher’s free ride has ended. 
She has had her own way for too 
long in British politics." 

The new direction fits in with Dr 
Owen's speech early in the week in 
which be sought to move his party’s 
policies to tile right with greater 
emphasis on the market economy 
and hostility towards an incomes 
policy in the private sector. 

He will address the liberal Party 
conference in Harrogate next week 
and will press home the new ideas 
he has put to his own conference 
and argue the case for the separate 
identities of the two parties in the 
SDF-Liberal Alliance. 

Dr Owen threw his weight behind 
Mr David Steel's continued leader 
ship of the Liberal Party and said 
when he had see him a few days 
ago he was in "fine fettle." 

Dr Owen was confident that, in 
the medium term, the SDP relation- 
ship with the Liberals would be all 
right “provided that David Steel re- 
mains a major force in British poli- 
tics." 

Dr Owen believes the Social 
Democrat strategy for the next four 
years should be predicated on the 
assumption that Mrs Thatcher's 
economic policies would not lead to 
an economic recovery and that she 
will be increasingly blamed by the 
electorate for the continued high 
level of unemployment 

It is intended that the party 
strategy should increasingly bite in- 
to the Tory vote and that the switch 
away from continual feuding with 
the Labour Party will prevent the 


SDP being branded as "Labour 
Mark II." 

"I have always believed that we 
should have our sights, on Mrs 
Thatcher," Dr Owen said yesterday. 

Although she had been a highly 
effective party leader, she had not 
comprehended the effects’ of her 
economic policies, which could scar 
the country for generations. There 
was no real sense of “horror and 
alarm" among the Tories at the 
poor economic prospects and the 
mood of deep pessimism which was 
replacing the brief upturn in the 
economy. 

• Heeding the advice of Mr Roy 
Jenkins, the Social Democrats 
wound up their conference yester- 
day by keeping their options open 
on the form of proportional repre- 
sentation which should replace the 
existing first past the post electoral 
system, Ivor Owen writes. 

An attempt to tie the party to the 
single transferable vote system was 
overwhelmingly defeated 

Mr Jenkins, one of the SDPs 
founding “Gang of Four," empha- 
sised the importance of gathering 
support from members of all politi- 
cal parties who recognised the un- 
fairness of the present electoral 
system, which had become a mix- 
ture between “a farce and a lottery." 

It was not simply a question of 
unfairness, he said. The present 
system was inefficient because it 
could and had produced major 
reversals of policy based upon rela- 
tively minor shifts of opinion. 

Mr Jenkins argued that any form 
of proportional representation 
would be an improvement on the 
“first past the post" system. 

He praised the courage of politi- 
cians from outside the Alliance who 
backed electoral reform. He under- 
lined the importance of leaving the 
choice of proportional representa- 
tional system open so as to maxi- 
mise the opportunities for securing 
broad-based support- 


Sotheby’s deal ‘like 
buying the throne’ 

BY CHARLES BATCHELOR AND TERRY DODSWORTH 

IN MAKING his unexpected bid for 
Sotheby’s, the London fine art auc- 
tioneers, Mr Alfred Tanbman was 
acting absolutely true to form. His 
business life has been sprinkled 
with unexpected coups - carrying 
him into a variety of half-related ac- 
tivities, but making him a large for- 
tune on the way. 

Yesterday, the Monopolies and 
Mergers Commission gave him a 
free hand to proceed with his 
E82.8m bid for Sotheby's. It saw no 
reason to suppose that Mr Taub- 
man would use his considerable fi- 
nancial resources “in a predatory 
way" to reduce effective competi- 
tion at the auction house. 

His personal wealth is estimated 
at more than S500m and he has 
more than adequate business cre- 
dentials to put Sotheby’s on the 
road to recovery. He is the head of a 
business empire, centred on proper- 
ty development, and shopping pre- 
cincts but also including 800 fran- 
chised restaurants, a radio and tele- 
vision chain and control of the 
Michigan Panthers professional 
football team. 

His most breathtaking victory 
was won at the expense of Mobil. 

Leading a group of wealthy inves- 
tors, Mr Taubman gained control of 
Irvine, which owns vast tracts of 
land in south California, only to sell 
out a few years later. Commenting 
on the deal he said that he had 
earned SlOOm for one of his part- 
ners, but “more for myself." 

His other business interests in- 
clude non-executive directorships of 
Core Industries, an electronic prod- 
ucts and farm equipment group, 

Manufacturers National, a banking 
group, and United Brands, the food 
products company. 

The Monopolies Commission said 
Mr Taubman provided infor matio n 
about his personal financi al re- 
sources. The report gave no details. 



Alfred Taubman: personal 
fortune put at $500m 

but significantly it revealed that 
even a man of Mr Taubman's re- 
sources would be borrowing about 
half of the funds needed to buy 
Sotheby's, an event he has de- 
scribed as “like buying the throne.” 

Elusive In private life, Mr Taub- 
man is known for his passionate in- 
terests in both sport and art The 
acquisition of the Michigan Pan- 
thers carried his sporting interests 
on to the professional stage. But he 
is also said to play an adequate 
game of golf and tennis, and has a 
gym at his home in Bloomfield 
Hills, Michigan, where he works 
out every morning. 

A great deal of his wealth has al- 
so been poured into his private art 
collection, some of it acquired at 
Sotheby’s. He has been a zealous 
buyer for many years and serves as 
a trustee of the Archives of Ameri- 
can Art, the Smithsonian Institu- 
tion, and the Whitney Museum of 
American Art 


Brake on rise 
in earnings 
still in force 

EARNINGS are still rising more 
slowly than at any time since 1967, 
although low inflation means that 
people with Jobs have increased 
their real standard of Hiring by 
more than 4 per cent in the last 
year. 

Figures published by the Employ- 
ment Department show that the 
seasonally adjusted underlying per- 
centage rise in earnings over the 
previous year has r emaine d static 
at 7% per cent for each of the four 
months April to July. 


Axco-Conning 

AXCO-CONNING have asked us to 
point out that its president Anri 
managing director is Mr Richard A. 
Lane. Contrary to an article in our 
Reinsurance survey of September 
5, Mr Alex Cockbum has no connec- 
tion with the business. We have al- 
so been asked to point out that Con- 
ning and Co is a firm of insurance 
consultancy and research analysts. 



Concord Watch Company S A 
63. rue Centrale 
CH-2502 Bienne. Suisse 








THE NEW CITROEN BX. LOVES DRIVING HATES GARAGES. 
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LOVES DRIVING. WITH A WATER-COOLED, LIGHT ALLOY, OVERHEAD CAM ENGINE THAT TAKES THE 1580CC 
BX16 FROM 0-60 IN 11.2 SECS, AND TURNS IN A SURPRISING 109MPH IN STH GEAR ■ MACPHERSON STRUTS AND 
REAR TRAILING ARMS GIVE ALL THE BXs TAUT, PRECISE, SPORTS CAR HANDLING ■ (LOW PROFILE TYRES ARE 
STANDARD ON THE BX16s) • FRONT WHEEL DRIVE • ALL 4 DISC BRAKES ARE POWER OPERATED. 

HATES GARAGES.WITH SUCH UNCOMPLICATED ENGINEERING THAT IT SPENDS LESS TIME IN THE SERVICE 
BAY THAN A FORD SIERRA • AND WITH SUCH EFFICIENT USE OF FUEL THAT AT A CONSTANT 75MPH IT 
DELIVERS NEARLY 40MPG ■ THE TRANSISTORISED IGNITION NEVER NEEDS ADJUSTING NEITHER DO 
THE BRAKES • EACH CAR COMES WITH A 6 YEAR OPTIONAL ANTI-CORROSION WARRANTY. 

CmiOiNBX,£V90 



CYCLE 3L4MPGt(9 UTRES/JOO KM); CONSTANT 56 


, cc) £5.600. BX 16TRS £6J00 (ILLUSTRATED, ALLOY WHEELS EXTRA). PRICES INCLUDE VOT. BUT EXCLUDE DELIVERY AND PLATES, PRICES CORRECT AT TIME OF GOING TO PRESS. GOVT. FUEL TOU^FOR BX 16TR3: 
a4 MPG |5.5 UTRES/1QQ KM); CONSTANT 75 MPH 38.7 MPG [7 3 LITRES/100 K&J). SEE YELLOW RAGES FOR NEAREST CITROEN DEALER. CITROEN CARS UD, MLLSTEEXSL0UGfLSl2 5DL.TEL SLOUGH 2380K > . 
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Pay and perks of managers in UK industry 


BY MICHAEL DIXON 


ALONGSIDE are details of the 
25 hi chest paid jobs identified 
by Lloyd Incomes Research’s 
latest survey of managerial pay 
and perks in the UK The 
study, made every other year, 
covers 104 manufacturing and 
service - industry companies, 
ranging from small to big. Like 
all such surveys, it can provide 
at best a rough indication of 
the zeal state of pay. 

When I reported Lloyd's last- 
but-one survey only four years 
ago there was more than 
enough room in the column to 
list every job with a maximum 
annual salary of £ 10 , 000 . or 
more. The 1983 findings have 
forced me to confine the table 
to jobs in which the median 
salary — that of the person half 
way down the pay league for the 
job in question — was found to 
be at least f!2.2S0. (The lower 
quartile figure represents the 
salary of the manager a quarter 
of the way up the pay league 
and the upper quartile that of 
the person a quarter of the way 
down.) 

But Td bet that I shall not 
need to jack up the qualifying 
figure by very much when the 
company's next findings appear 
two years hence. For the pay 
rises since the Conservatives’ 
return to Government in 1979 
seem in general to have 
occurred largely in the first two 
years of Mrs Thatcher’s regime. 

The main exceptions to that 
rule are product managers in 
marketing. data - processing 
managers, and executive direc- 


Aimual salary 


Ocher benefits 


Job category 

Board director— finance 
Board director marketing 
Executive director — finance 
Board director— personnel 
Executive directo r ma rketing 
Executive director— personnel 
Board director — production 
Executive director — production 
General sales manager 
Finance controller 

Marketing manager 
Retail controller (responsible for all 
branches in retailing group) 

Data processing manager 
Production manager 
Divisional sales manager 
Chief a cc o u n tan t 

National accounts manager (responsible for 
all key sales accounts in group) 
Administration manager (responsible for total 
administration of one site) 

Sales promotion manager _ 

Product manager (marketing) 

Personnel manager 
Regional sales manager 
Chief engineer 
Purchasing manager 
Marketing services nwiager 


Minimum 

Lower 

quartile 

Mediai 

% dung* on 
medal from 

Upper 

quartile 

Maxunam 

Ars*. extra 
earnings 

% whh 
company 

£ 

£ 

£ 

1979 

1981 

£ 

£ 

£ 

car 

17,008 

20300 

24300 

+ 79 

+ 1 

29375 

51,687 

2305 

100 

17,000 

21345 

23340 

+ 84 

+ 4 

29300 

46300 

3302 

100 

13,490 

173«8 

23341 

+ SO 

+16 

31360 

47300 

3336 

93 

10,500 

19,635 

22300 

+ 90 

+14 

23300 

29300 

1.190 

100 

12370 

16,145 

21,122 

21360 

+ 76 

+ 6 

27,000 

49360 ■ 

4374 

100 

12377 

17320 

+ 148 

+40 

28365 

35,700 

5.024 

100 

17,850 

20/175 

21300 

+ 69 

+24 

23,400 

31390 

3371 

100 

T23U 

14.040 

17.700 

+ 69 

+ 18 

20300 

23.600 

2385 

100 

11.400 

14399 

16,900 

+ 80 

+ 2 

21370 

28380 

2399 

85 

10.660 

13380 

16300 

+ 64 

+12 

19,600 

30345 

1331 

90 

11,11S 

14300 

16300 

+ 60 

+19 

17,065 

27300 

2393 

89 

11,400 

15,462 

15.795 

+ 20 

+ 19 

16300 

26350 

1349 

100 

8345 

14325 

14325 

+ 63 

+39 

15300 

28.473 

1363 

78 

9,300 

11.700 

14390 

+ 66 

+22 

16337 

19,446 

832 

89 

8,645 

133M 

13390 

+ 52 

+17 

15,430 

19.400 

1358 

99 

9,849 

12,000 

13,455 

+ 42 

+12 

15,108 

18318 

934 

85 

9.368 

10334 

73,440 

+ 92 

+22 

15,795 

18,480 

3350 

100 

8 P00 

11.000 

12.980 

+ 55 

+18 

14.040 

19300 

973 

78 

10,530 

11300 

12,911 

+ 79 

+29 

14,040 

17,920 

13305 

1308 

100 

8300 

10330 

12324 


+35 

123^ 

1305 

94 

8,718 

11,700 

12340 ' 

+ 57 

+14 

16,065 

21,000 

1311 

87 

8,645 

11.500 

12.415 

+ 55 

+24 

14,160 

18300 

2380 

54 

9.785 

11,700 

11,466 

12385 

+ 29 

+17 

13370 

22351 

1,764 

88 

7,790 

12370 

+ 75 

+23 

14308 

21.400 

612 

68 

8350 

10,625 

12350 

+ 53 

+ 11 

14350 

24373 

835 

87 


tors of personnel who would 
appear to be the stars of the 
show. Their median has far 
more than doubled under Con- 
servative Government and has 
risen by two-fifths even in the 
past couple of years. 

As a result, the executive per- 
sonnel directors have climbed 
in the ranking by median salary 
from 16th place in 1979 to sixth 
place this year. In doing so 
they have overtaken both the 


main-board and the executive 
directors of production, finan- 
cial controllers, data-processing 
managers, general sales mana- 
gers and the peculiarly poorly 
rewarded chief engineer. 

What is more, although the 
table does not show it, the 
executive personnel directors* 
average cash earnings over and 
above salary are up over the 
four years by 285 per cent to 
£5,024. 


But even allowing for the 
extra earnings, their maximum 
pay remains well below that of 
the counterpart executive direc- 
tors of finance and marketing. 
And the same goes for the main- 
board personnel directors and 
the personnel managers who 
still languish at 21st place in 
the ranking as they have done 
Since 1979. 

Admittedly the personnel 
managers’ maximum salary is 


a lot higher at £21.000 than the 
maximum for the marketing 
product managers one place 
above in the ranking , by median 
salary. But in terms of equiva- 
lent levels in the managerial 
hierarchy the personnel man- 
agers should surely be compared 
not with marketing product 
managers but with, their 
superiors: the marketing man- 
agers whose maximum is 
£27,200. 


So to the extent that the 
survey reflects reality, it 
appears that however reason- 
ably personnel management is 
rewarded in the median ranges, 
it does not compare with finance 
and marketing when it comes to 
offering prospects of high pay. 
If any reader has an explana- 
tion of why this should be, I'd 
be grateful to know it 

The full survey Is of course 
more extensive and goes into 
far greater detail than my table. 
Anyone wanting to know more, 
and with £75 to spare, should 
contact Carole Fulton of Lloyd 
Incomes Research at 11 John 
Princes Street, London W1M 
9HB; telephone 01-409 2141. 
telex 269550. 

Finance pair 

CONSULTANT Orde Wingate of 
Executive Appointments (18 
Grosvenor Street, London W1X 
9FD: tel. 01-499 0513) seeks two 
people for a London-based 
financial services company. 
Since he may not name it he 
promises not to identify any 
applicant who so requests to (he 
employer without further notice. 

Both posts require su c cess in 
selling services to the financial 
community. But unlike the 
marketing manager whose 
salary will be around £17,000, 
the sales and marketing director 
who will take charge of one of 
the company’s leading products 
should also have a professional 
qualification in marketing and 
sales. The director’s salary will 
be about £25,000. 


FINANCIAL 

DIRECTOR 


PUBLIC COMPANY 


LONDON 


c £ 20,000 & car 


An outstanding opportunity for a dynamic. ^p-Icvel 
qualified accountant to join a last : fimiM. highly 
successful public company in the retail trade. 

Responsibilities include coatrrf of 

the company. The successful candidate will also he 
expected to contribute to the efficient and profitable 
r unning of the parent company and its subsidiaries. 

Age is not important although 35-50 is preferred. The 
company has Urge computer systems so awareness of 
computers is required. Knowledge of reta.lmg would 
be an advantage. Experience at board room level either 
in a public or large private company is vitaL The 
company is already a market leader in its particular 
sector, and future prospects are excellent. 

Enthusiasm, commitment and compatibilipr are 
important, as is ability to manage people, use 
initiative and apply commercial acu me n. 


Apply in strictest confidence, enclosing curriculum 
vitae, to: 

LODGE MANAGEMENT SERVICES LIMITED 
Ludgate House, 107/111 Fleet Street, EC4A 2AB 

(A confidential reply service) 


INVESTMENT 

MANAGEMENT 


Adviser to some of the worid’s major institutional and individaal investors, we 
have substantial fimds under management which have recently been 
augmented by additional international portfolios. Hie Bank sow wishes to 
recruifctwo individuals to complement its young; goal-orientated team. 

Botii appointments provide the opportunity to develop professional skillsm a 
challenging environment As each will be involved in aD. aspects of portfolio 
management, exceDei^acadeinic qualifications and well developed aanmunir- 
catxve skills are essential. 

Hie portfolio managerwillliave total re sponsibilityfor dientportfbHosinvesfced 
in the international fixed income markets. While 3 or 4 years’ experience in 
domestic or foreign markets ispreferred, candkiateswith a solidrecordin equity 
or property investment will be considered. The position provides the ambitious 
manager with, scope to develop investment strategies incorporating the most 
advanced theories and to oversee their efficient execution. 

The investment assistant must be an intellectually inquisitive graduate whh at 
least 1 year’s investment experience. 

Hie positions offer total compensation packages which reflect the importance 
we place on recruiting men and women of the highest calibre. 

Heare write to SaDyEMocse, Personnel Diviaan or call Betsy Moss, Manager; 
Investment Management on 01-638 2323. Saudi International Bank, 
99 Bishopsgate, London EC2M 3TB. 

Saudi International Bank 

AL : BANK AL-SAUDI AL-ALAMI LIMITED 


HSI 


MARKETING OFFICER 


LONDON 


To £25,000 + Benefits 


Our diene, a major international bank, is seeking to strengthen its presence In 
Eastern Europe and Yugoslavia, covering the marketing of correspondent 
banking, trade finance and service products. 

Applicants should be Graduates aged 30-40 with a minimum of five years com- 
mercial banking experience preferably gained in the correspondent banking 
sector with an American Bank and should be fluent in German. They should 
also possess highly developed interpersonal and managerial skills, strong analyt- 
ical ability and creative thinking. 

This senior appointment carries excellent potential for career development and 
benefits indude a subsidised mortgage and an executive car. 

Please reply in confidence with a comprehensive curriculum vitae including details of \ 
current earnings and a daytime telephone number to D. E. SHRIBMAN. 


Hudson Shribman International 

College Hill Chambers, 23 College Hill, EC4 01-248 7851 




Midland Bank 
Group Economic Adviser 

The Midland Bank invites applications for the post of Group Economic 
Adviser which will shortly become vacant owing to the retirement of the 
present holder. 

As senior economist within the Midland Bank Group and reporting 
directly to the Chief Executive, the successful candidate will relate to the 
whole range of the Group's activities, both domestic and international. He or 
she will be supported by the Group's Economic Department of some 30 
graduate economists, but will not be required to cairy direct responsibility for 
its administration. 

Duties include a wide and stimulating variety of tasks providing scope 
for initiative and creativity. There will be frequent opportunities for professional 
contact with other economists and for foreign travel. The Group Economic 
Adviser also edits and contributes to the Midland Bank Review. 

High academic qualifications are essential, and preference will be 
given to an economist with a strong business and commercial orientation. 

Salary will be highly competitive. Excellent benefits package 
includes a car. 

Applicants are requested to write in confidence, enclosing brief career 
details, to: Mr. B.M. Cocup. General Manager Group Personnel. Midland Bank pic, 
Head Office. Poultry, London EC2P2BX. 

IlflNUand Bank 



allerdale district 

COUNCS. 

ENTERPRISE zone 
MANAGER 

(Readvertlsed) 

An opportunity to live In the 
OMuutul surroundings of the Lake 
District or the Solway Coast. 

A dynamic person with a proven 
crack record is required to be 
responsible for the promotion and 
management of the WorklnMon 
Enterprise Zones. He/she will work 
closely whh the MOBET Enterprise 
Tnist who are already involved In 
all aspects of employment creation 
■n West Cumbria. 

Suitable applicants should have the 
ability to deaf constructively with 
Government Departments, Local 
Authorities and other public end 
private agencies A good working 
knowledge of Industry is desirable. 
A two year initial contract Is 
offered. Salary negotiable in £15,000 
range. Financial package to aid 
removal expenses. Essential User 
Car Allowance. 

Vour application, or cv should be 
forwarded to A. C. Crane, Chief 
Executive, Holms wood. Cocker- 
mouth. Cumbria CA13 0DW by 30th 
September 1963. 

For further details ring 0900 823741. 


^""^fatemational Merchant Bankers . . . 


Senior Corporate Finance 

to £35,000 + benefits 


n 


Long experience in corporate banking; established professional advice; well founded client contact: financial and marketing 
flexibility; a worldwide banking operation and extensive financial resources. These provide our client with an enviable 
combination of special features widun a merchant banking framework. 

In order to continue rheir programme of forceful marketing expansion, we h ave been retained to assist in the selection of a 
Senior Corporate Finance Executive. 

One of die principal responsibilities will be for the energetic acquisition and development of new business. Current volumes of 
activity linked with new and exciting prospects ensure a challenging future leading, potentially, to a main board appointment. 1 
This vacancy will appeal to senior corporate finance officers or to those working within a commercial or industrial environment 
with exposure to acquisition studies, merger experience, restructuring etc. Particular emphasis will be placed on 
proven marketing ability. Age indicator of c3 5 years is given. 

This position offers high rewards commensurate with its importance and seniority Interested applicants should write enclosing 
a detailed curriculum vitae to Roger Tipple, MA, Manager; Banking and Finance Division, Michael Page 
Partnership, BO. Box 143, 31 Southampton Row, London WClB SHY quoting reference 5336. All applications 
will be dealt with in the strictest confidence and no approach will be made to our client without prior consent. 





Michael Page Partnership 

International Recruitment Consultants 
London NewMxk 

Birmingham Manchester Leeds Glasgow 


_l 


Deputy Managing Director 



Finance Background 
c. £17,500 pa 


for Ian Skeily (Liverpool) Ud, pari of the 
largest and most successful Volkswagen/ 
Audi dealer group in the U.K. The recently 
established Liverpool company is growing 
rapidly with a turnover now in excess of ' 
£14 million per annum. 

Reporting the the Managing Director 
(Liverpool), the task is to assist in the 
achievement of profit targets for the 
operation and to contribute progressively 
to toe formulation of group poiicy. 

The requirement is for a qualified 
accountant with proven general 


management ability based on broad 
commercial experience within retailing or 
some other related service industry. 

Age: Around 30. Location: Liverpool. 

Remuneration is negotiable around 
£17,500 pa plus other benefits. 

Write to complete confidence to 
A. McKeflar as advisor to the Company. 

Artoiff Ybung McClelland Moores & Co- 
Management Consultants, 

George House, 

50 George Square, 

Glasgow G21RR. 


Arthur Young McClelland Moores & Co 

A MEMBER OF AMSA M EUROPE AND ARTHUR YOUNG INTERNATIONAL 



ASSISTANT 

INVESTMENT 

MANAGER 

UK PORTFOLIO 


A leading City Institution managing funds 
for a Foreign Government requires an 
Assistant Fund Manager aged between 25 
and 28 years. 

The successful candidate should be con- 
versant with the UJC. Market with previous 
fund management experience. 

The position will involve working in a team 
with other Managers and Analyst. 

Excellent salary and usual fringe benefits 
offered. 

Candidates should apply in confidence giving 
details of qualifications, experience and 
present salary to: 

Box AS 29 5, Financial Times 

10 Cannon Street, London EC4P 4BY 




Group Secretary 
Designate 


London, City 


£20,000+, plus car 


for a large holding and management company, with worldwide interests 
and an annual turnover in excess of £250m. 

The successful candidate will be responsible for a wide ranqe of 
secretarial duties, including insurance, pensions, office management 
property and legal matters. Career prospects are good. 

Candidates, Chartered Secretaries aged early thirties, must be exoeri 
enced and competent in handling a range of secretarial functions^ a 
large organisation, and able to operate effectively at senior levels. 

Attractive fringe benefits include, H necessary, assistance with 
relocation expenses. 

Please write - in confidence -to Ken Orrell ref. B. 19309. 

This appointments open to men and women. 

HAY-MSL Selection and Advertising Limited 
52 Grosvenor Gardens, London SW1W OAWL 

OStaMtfi Etucpe. tha Amancos. AUca. Ausfratasu ana Asm pants. 


HUY- MSI. 


CHARTERED SECRETARY 
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Vickers da Costa 

Institutional Sales 
(U.K. Equities) 


Vickers da Costa is currently making a substantial additional commitment 
to the marketing of its specialist UK Institutional Research products. 

We wish to hear from high quality sales persons or analysts who believe 
they can m a ke a significant contribution to the further development of this 
well established business. 

The main sectors with which die successful applicants would be working are; 

BUILDING MATERIALS" • CONSTRUCTION & CONTRACTING • 
FOOD MANUFACTURING ■ GOLD • LEISURE * 

MINING. FINANCE ■ OIL and PROPERTY 

We are looking for people who want to be part of an expanding 
department in a major international brokerage house which is soundly 
financed and particularly well placed to cope with the developing 
competitive pressures faced by the industry. 

Please contact: 

R. M. Cathery, Director (UK Sales), 

Vkkers da Costa LtfL, Regis House, 

King William Street, London EC4R9AR 
Telephone: 01-623 2494 


WWW COMPUTERS 
p.Lc. 

Young ambitious 
Stockbroker’s Clerk 
interested in a career in 
future Stock Exchange 
computer development 

Attractive terms and 
company car. 

Apply in confidence to: 

B. Hodges 

NMW Computers pXe. 
Stapeley House 
London Road 
Nantwich 

Cheshire, CW5 7JW 


Manager- 
Trust Department 


JERSEY 



MIKE POPE & ASSOCIATES 

BANKING S MONEY BROKING 
RECRurrMarr consultants 

Exporioncod Money Brofcars t nag 

Eurobond Selea/Tndora £ nag 

Graduate Landing Ofbcaro 

(with languegn) £ nog 

Senior FX DoMore to £77.000 

Graduate Credit Analysts 

Grade 3/4 Charing Bankers 

(AjBs) £ nag 

Please phono: 

MIKE POPE 
01-826 5191 

1/2 GranChwch Street. London, EC3 


Arising from internal promotion and our continuing growth and 
development we wish to appoint a Manager— Trust Department of 
our substantial operations based in Jersey. 

The successful applicant will have the following attributes:— 

# Sound practical experience and knowledge of International 

Trust administration based off-shore 

Ideally have obtained an accounting, banking or legal 

qualificatio n 

Proven ability in successful man management 
#■ Self-staxtex; able to contribute to the’ development of our 
business 

Salary will be negotiable and in addition we provide usual banking 
fringe benefits. 

Please write in strictest confidence to:- 
C7}-c Malcolm Gates, Managing Director; 

V rp" Royal Trust Bank (Jersey) Ltd, 

Ir**^ Royal Trust Honse, P.O.Box 194, . 

V M' Colomberie, St. Hclier; JERSEY > 
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Viffcra* da Crate Ltd 
Kept Horae 

IG^Wiffin) Street 

Loodoo EC4R9AR 
and The Stock Exchange 
Telephone 01-623 2494 
Tdcc 886004^88560 


SecwkiMPteLid 

Suite 602 

SBont JhAbcr Bono 
MGaEfyer Qoay 
Sfa ee p w eOlW 
Tcfcpbcpc 2245033 
TdesKS 20976 


Bong Kong Led 

2802-3805 New Vodd Tower 
16-18 Qneen'i Raid Cant 
PrX Bos 590 Boor Kobe 


Vicfan da Crate Ltd 
Tokyo Brandi Office 


Vidrn do Crate 
S raariri ra Inc. 


:£DC 74562 


w%Na« Bit m—d— 


Room 219, Makati 
Stock Eshange BmUng 
Makati, Kzal 
PhSipphus 
Telephone: B9-30-6J. 
TekePNiUas 


Nippon Typewiitei Bodda^ 61 Broadway 
11-2 KyobaaM 1 -cfaooe New Yak. NY 10006 

Chno-ku, Tokyo 104 Tekphoi*: (2121 742-9800 

Tckphane ((B) 561-5231 TdocM9484 

Tek* 252-3706 


Vickers da Coeq Lai 
M embe p iflfThe Stock E x rt aa ^ , London 

Vicfasa da Co«a Haag Kong Secndon Col 
M ember* of the Boag JCoag and 
Far Eaat Stock Eacfaugra 
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INVESTMENT BANKING 

Our Client; the merchant banking subsidiary of one of the world's largest 
international banks, is active in syndicated loan management, securities 
and investment advisory services. Current growth plans have identified 
the following key appointments in the bank’s expanding Eurobond area; 


Chief Bond Dealer 

Essential requirements Include several years’ pro- 
fessorial trading experience in both primary and 
secondary bond markets. The successful applicant will 
take responsibility for all dealings encompassing both 
straights and floating rate notes, and will possess 
effective leadership capabilities. 


Senior Bond Sales 

The principal responsibility will be for the development 
of the bank's involvement In the European markets. 
This position calls for an experienced professional with 
the background and expertise to assist at senior level in 
our Client’s heightened commitment to this sector. 


These appointments at management level offer the opport u nity for 
significant personal development within a highly professional institution 
intent upon po siti ve growth. Salary and bene fi t s offered will accurately 
reflect the bank’s commitment to its programme of successful and 
continuous expansion. 

Contact Nonnap Phfflpot in confidence 
on 01-248 3812 


NPA Investment Recruitment 


60 Cheapside * London EC2 • Telephone 01-248 3812 3 4 5 


Management Consultants • Executive Search 


Assistant 


Market 


Cify based 


...to plan and control the Bank's expanding activities in the U.K. 
sterling money markets. 

This will involve ensuring the continuing growth of profitable invest- 
ments, taking intoaccount the Bank's cash Row requirements. 

Although you will primarily have responsibility for submitting invest- 
ment proposals to the Manager Finance for approval, including the 
analysis of interest rate trends, you will have significant independent 
discretion to commit the Bank. 

Your contribution to the growth of funds for investment will be achieved 
through a wide range of contacts in the City. 

Important elements in this position are the management and develop- 
. men! of clerical staff reporting to you and the ability to communicate 
effectively with your peers in the market and colleagues within the Bank. 

At least 5 years’ broad and mature experience in the short term money 
market is essential, together with a working knowledge of futures 
markets, and preferably gained with a merchant bank. 

We offer an attractive salary. The position has other significant benefits, 
normally associated with working for a large international bank. 

Please ring or write for an application form by Friday, 23rd September 
1983. to: A.M. Child, 

International Recruitment Controller, 

The Hongkong Bank Group, — 

HongkongBank 

ext. 2923. The Hoogtong ud Sha^haj Banking Corporatkw 


Senior Financial Executive 


Watford 


c.£20,000 + car 


MANAGERS 


Managed Technology Investors (MU) is a limited 
Partnership designed specifically to make available risk 
capital aixl management resources to British high- 
technology companies. Mn was formed as a result of a 
joint initiative by Morgan Grenfell, the PA consulting 
group, and the Prudential. 

A Financial/Adrrrinistrative Executive of the highest 
calibre is required to assume responsibility for 
all legal, financial and fiscal functions 
associated with the business of MTI and its |3j 

general partner, MTI Managers T .imbed. tjj 

Reporong to the Chief E x ec u ti v e, this is a key W 

appointment in the build-up of the business. 


The varied and challeng in g duties will inrlivV 
participation in the negotiation of investment proposals in 
investee companies. 

This demanding position will appeal to those in their 
30s, qualified in accounting or law; with several years* 
experience of corporate administration and funding. 
Previous involvement with the high-technology sector 
would be an advantage. 

Large-company benefits are offered with this 
111 B appointment including relocation assistance 

■ if needed. 

HJ Please send brief cv, in confidence, to 

G T M Hinds, Ref. AA76/83S2/FT. 


Sales/Marketing 

Unit Trusts —Investment Services 

We are seeking two highly motivated and outward going individuals 
for a successful and rapidly growing unit trust group, which is hacked by 
a major financial institution with a strong presence in the Far East and 
America as well as in die City: 

You will beinvolved in marketing a range of specialist unit trusts to 
stockbrokers, pension and insurance fond managers* private investors and 
professional investment advisers. 

The openings are at two levels: in die more senior position we are 
looking fora background in financial services, investment or unit linked 
products; whilst in the Second post we are looking fora good track record 
in sales, which could equally have been gained in a wider field such as 
consumer products. In both cases career and salary prospects are excellent 
and fringe benefits include a company can 

Write in confidence to John Cameron, quoting ref. 072, 

at 10 Bolt Court, London EC4 (telephone 01-583 3911 ). 


Chetwynd 


Streets 


Management Selection Limited 


BARCLAYS MERCHANT 
RANK 

CORPORATE FINANCE 

Continued growth of the Corporate 
Advice activity in London and New York 
has resulted in vacancies for additional- 
executives. Candidates .should be ..aged 
25-33 a have relevant professional quali- 
fications and have had at least two years 
post-qualification experience, preferably in 
mer chant banking. 

Applicants should write, enclosing a 
curriculum vitae, to: 

The Staff Director 
15/16 Gracechurch Street 
London EC3V0BA 



Top Executives wm—mmm 

earning o^er£20 t 000a.yeBr 

you afford fo waste neariv £2,000 a month in driay? Minster Executive serialises in solving the 

can» problems of top executives. Tbc Minster programme, tailored toyoor. individual needs and 
managed by two or more partners, is your most effective route to those better offers,75% of winch 

«***<* of success; many blue chip companies retain;our services in 

the iwleplpymeat of their top peopte. __ 

Telephone or writefor a prefimmaiy discussum withooto^gatton— or cost 

MINSTER EXECUTIVE LTD 

Street. London W1Y 8HB. Tel: 01 - 493 1309 / H*S5 


FINANCIAL SERVICES 

A loading international retail financial services group wishes to 
recruit a top executive as an additional member of its London 
management team. The successful candidate will be aged 35-45 
and have a proven management record together with considerate 
entrepreneurial flair. He or she will also be able to travel 
extensively to deal with our expansion programme. Terms will 
be flexible and by mutual arrangement. 

Apply with full CV and details to: 

BOX A82A9, FINANCIAL TIMES 
TO CANNON STREET, LONDON EC4P 4BY 


PA Personnel Services 


Hytte Paxk House, 60a Knightsbridge, London SW1X7LE. 

Tet 01-235 6060 Tfckxt 27874 




Investment Manager 

New £50 million ‘in house’ pension fund portfolio 

c. £20,000 : North West 

This major public organisation has decided to manage part of its large, high 
performance pension fund 'in house 1 . 

The key tasks in this new senior appointment are to manage a £50 million 
UK equities and gilts portfolio; create a professional fund management 
team from scratch; and establish clear policy and procedural guidelines 
with external fund managers and advisers. Discretionary powers in invest- 
ment and team management matters will be considerable and progressive 
expansion of the internal fund is envisaged - the actual growth rate will, 
depend on performance. 

Candidates, graduates or professionally qualified, will have had at least 5- 
years fund management experience and have successfully handled equity 
and gift portfolios upwards of £25 million. 

Remuneration for discussion as indicated. 

Please write - in confidence - giving full details to John Hodgson ref. 
B. 18267. 

This appoffitm&ntis open to men and woman. 

HAY-MSL Selection and Advertising Limited, 

474 Royal Exchange, Manchester M2 7EJ. 

Offices in Europe. the Americas, Attica, Avsbotesra and Asia Panic. 


MANAGEMENT SELECTION 
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THE MEXICAN ECONOMY 


An IMF success story— if everything goes well 


By William Chislett in Mexico City 


MEXICO, WHICH one year ago 
shook the international finan cial 
system to Its foundations when 
it suspended payments on 
S83bn of foreign debt, is — 
beyond all expectations — 
already on the road to 
economic recovery. 

Last year’s economic night- 
mare, which saw the collapse 
of the peso, hyperinflation and 
a secret attempt by Sr Jose 
Lopez Portillo, the outgoing 
President, to persuade other 
Latin American debtors to 
back a joint default, now seems 
merely a bad dream. 

Mexico is far from being oat 
of the woods. But it is already 
abundantly clear from the 
results obtained daring 
President ■ Miguel de la 
Madrid’s first nine months in 
office that the IMF's harsh de- 
flationary medicine is proving 
to be effective. It has hardly 
ruffled the surface of Mexico's 
long-established political system 
though, in line with the new 
austere times, Sr Angel Gurria, 
the Director of Public Credit 
and the man overseeing 
Mexico's external debt; has 
taken to riding pillion around 
Mexico City rather than use a 
petrol-guzzling chauffeur-driven 
car. 

Indeed, Mexico’s International 
Monetary Fund programme, 
which includes halving the 
public sector deficit to 8.5 per 
emit of gross domestic product 
in just 12 months (a wrench 
which win rank as a world 
economic record) could go down 
as oiie of the Fund’s great 
success stories if the present 
progress is maintained. 

Mexico’s turnaround, includ- 
ing a current account surplus of 
$2.6bn for the first half of 1983, 
compared to a deficit target for 
the whole year of 53.4b n, has 
come as a much needed shot in 
the arm for bruised inter- 
national bankers and the hard- 
pressed IMF. 

While Brazil, with its $90bn 
debt crisis, Js presenting itself 


cap in hand to Its bankers, 
Mexico, almost perversely, has 
deferred drawing down the 
latest SLlbn tranche of its $5bn 
commercial loan, which came 
(hie on August 15, in order to 
reduce debt costs. This deferral 
is one in the eye for those 
major U.S. banks wtbach had 
been openly predicting that 
Mexico' could not survive the 
year without another jumbo 
credit. 

How has the world's fourth 
largest oil producer, which 
squandered its resources and 
got itself into hock, made such 
a quick comeback ? 

The main factor behind the 
turnaround has been the way 
in which President Miguel de la 
Madrid has not flinched from 
giving the economy Instant 
shock treatment in order to 
stabilise the situation. He has 
been able to do this because the 
broadly based and highly 
nationalistic Institutional Revo- 
lutionary Party (PRI), which 
has ruled for 54 years, has 
rallied around him and made 
major concessions. Trade 
unions, most of them allied to 
the PRI, have accepted a 22 per 
cent cut in real wages in return 
for greater job security. This 
policy has stopped the already 
high level of unemployment 
from rising too dramatically 
and minimised the number of 
company bankruptcies. 

Sr de la Madrid, a modest 
technocrat, has capitalised on 
the disgrace of the outgoing 
Government which is passion- 
ately loathed by both Right 
and Left for its widespread 
corruption and economic inepti- 
tude. The Draconian economic 
measures have been made more 
palatable by the President’s 
anti-corruption drive. 

Sr Jorge Diaz Serrano, the 
former head of Femex, the 
state oil concern, and the chief 
architect of the shortlived oil- 
fired economic boom, is cur- 
rently in prison awaiting trial 
for allegedly defrauding the 



state of 834m. 

Mexico has also been greatly 
helped by Washington which has 
quickly come to the, rescue with 
several billion dollars of official 
credits. The UJS, with the 
spectre of a human tide of poor 
Mexicans flooding across the 
2.000 mile long border with its 
neighbour, cannot afford to see 
Mexico go under. 

Apart from inflation, progress 
has been made in all the key 
areas. But this has been at the 
cost of negative growth (about 
4 per cent this year) for the 
first time in 50 years and mount- 
ing unemployment. 

• Inflation. This year’s rate is 
likely to be 78 per cent, down 
from last year’s record 100 per 
cent, but still considerably 
higher than the targeted 55 per 
cent The reason for the higher 


inflation is that the Government 
decided on a much stronger 
peso devaluation than first 
deemed necessary in order to 
enforce structural economic 
changes at the expense of more 
costly Imports. 

The peso is deliberately un- 
dervalued at just under 150 
pesos a dollar (compared to 
an exchange rate of 26 pesos at 
the beginning of 1982) to 
encourage nonoil exports and 
the repatriation of an estimated 
$15bn and punish M«rff*Tnp 
who travel abroad. 

The Government also lifted 
flie lid off price controls more 
quickly than expected. The 
aim now, after completing the 
major price rises including a 
140 per cent increase in the 
price of petrol (still below the 
international price) is to de- 


ploy a tight monetary policy 
and consolidate a monthly infla- 
tion increase of 3 per cent by 
the end of the year. This will 
enable the Government to 
bring inflation below 40 per 
cent next year. The annual 
rate of growth of the money 
supply (MI) was 57 per cent 
at the end of July, down from 
62 per cent at the mid of 1982. 
• Public sector deficit. The 
overall deficit for the first six 
months was Pesos 39€bn 
($2.6bn) which was weD below 
the annual target of Pesos 
L500bn. This was achieved 
despite a Federal Government 
deficit of Pesos 4S0bn, thanks 
to a first-ever surplus from 
Pemex. 

However the overall deficit 
was not that small when It is 
taken into account that it was 



Because, herein London, 
yon can harness all the 
marke t in telligence and re- 
sources ofE-F. Hutton. 

Our coast-co-coast team in 
U.SA is one of the largest ofits 
kind. We have over 350 invest- 
ment sales offices and over 
50d0 account executives who 
ran advise you on securities, 
commodities and other aspects 
of corporate fin a nc e. 



AGOOD PLACE 
TO DO U.S. 
BUSINESS IS IN 
LONDON 


This scale of operation 
makes possible thorough re- 
search by EF. Hutton into US. 
investments. Therefore we can 
provide one of the best advice 
and counselling services avail- 
able - here in London. 

TheLondon services cover 
trading in equities, commodi- 
ties, gold shares and Euro- 
bonds, and also includes 
* corporate finance capabilities. 


Our performance stan- 
dards ran help yours, espec- 
ially on business with a 
transatlantic flavour. 

Call us today. 


MFHutton 


EJ~ Hunon & Co. (London) Ltd 
Institutional: (until Sept 19): Cereal House, 

58 Marie Lane, London EC3R TRJ.Tel: 01-481 2515. 
Institutional: (from Septl9): Princess House, 

152-456 UpperThames Street; London EGtTel: 01-623 0800. 
Private: 17C CurzonStrect, London W1Y 7FE.Tel: 01-491 1943. 


Chris Walker 

achieved with the Federal 
Government spendng only 16 
per cent of its capital expendi- 
ture budget for the year. This 
fact underscores the enormous 
financial burden that borrowing 
puts on the budget. A central 
banker pointed out that one 
reason why expenditure is 
paralysed is that the 
bureaucracy is “ running 
scared ” from the anti- 
corruption drive. Senior 
officials are not authorising 
expenditures until they are 
absolutely certain there are no 
irregularities. 

After living like kings, 
officials are now using com- 
mercial airlines for trips 
abroad (the Finance Ministry 
gives out the flight number of 
its officials in a press release) 
because some 750 executive 
jets and aeroplanes belonging 
to the government have been 
grounded by the foreign 
exchange squeeze. Most of the 
jets were acquired by the last 
Government and they did a 
roaring trade in bringing in 
contraband and taking out 
capitaL 

• Trade account. Progress 
here has been spectacular 
because of the drastic decline 
in imports. The trade surplus 
in the first seven months was 
$7.4bn, higher than the $7bn 
target for the year as a whole. 
The Finance Ministry now says 
a surplus of $ 10 - 12 bn for the 
year is easily feasible. When 
the Government made Its 
calculations that $15bn would 
be needed for imports, because 
the country’s industrial 
capacity had doubled . during 
its 1977-81 boom, it hardly 
expected that imports would 
drop by about 60 per cent to a 
mere $4£bn in the first seven 
months without the economy 
grinding to a halt It under- 
estimated the flexibility of the 
economy and the enormous 
amount of fat created during 
the oil boom: billions of dollars 
were spent on consumer goods 
imports and the peso was so 
overvalued that companies 


found it cheaper to import 
capital goods than to make 
them in Mexico. A realistic 
exchange rate is now encourag- 
ing import substitution pro- 
gr ammes on a significant scale. 

But joining the General 
Agreement on Tariffs and Trade 
(Gatt), which Sr de la Madnd 
was in favour of doing in 19S0 
when the issue was discussed, 
remains a hot political potato. 

Mexico, whose economy is the 
world's tenth largest (measured 
in GDP), is the major non-Gatt 
member. In a recent interview 
Sr de la Madrid said it would 
be difficult for Mexico to 
reconsider Gatt membership 
because " our economic crisis 
prevents us from adopting a 
real trade liberalisation policy.” 
He claimed that “ Gatt is a club 
whose members are breaking 
the rules " by adopting 
protectionist measures. 

• Current account. The 
spectacular decline in imports, 
the lower than forecast inter- 
national interest rates and the 
stabilised world oil market, 
which has enabled Mexico to 
increase its oil price by UA 50c 
a barrel and maintain its lJim 
barrels a day export platform, 
caused the current account to 
register a surprising surplus of 
82.6bn in the first seven months. 
The Bank of Mexico believes 
the surplus for the year will be 
brought down to about $2bn, as 
imports will be higher in the 
second half of the year. But the 
low level of economic activity 
(car sales plummeted 50 per 
cent in the first six months) will 
probably not warrant any surge 
in imports. 

• International reserves. The 
IMF requirement of increasing 
them in net terms by $2bn this 
year will probably be exceeded 
by some 81 bn. The bank of 
Mexico has been assiduously 
replenishing its depleted coffers 
and punctually paid back its 
$lB5hu credit from the Bank 
for International Settlements 
last month. Primary inter- 
national reserves were $3.5bn 
at the end of August, compared 
with $lflbn at the end of 1982. 

• Foreign debt Similarly, the 
S5bn IMF limit on new debt 
this year will be easily met 
Officials are already mentioning 
sotto voce that Mexico may not 
need to borrow its limit of $4bn 
next year. 

Mexico's debt however, will 
remain a millstone around the 
country’s neck for many years 
to come. Servicing the debt 
will be a major constraint 
against attaining a high and 
sustained rate of economic 
growth, which is needed to soak 
up the 700,000 new entrants to 
the labour market every year. 

The agricultural sector, long 
the Achilles heel, is in an 
alarming state of neglect Food 
imports are estimated at 10m 
tonnes this year and estimates 
for 1984 go as high as 14m 
tonnes becauce of severe 
drought 

Luckily for the Government, 
Washington is providing $L8bn 
in commodity credits for food 
imports. 

Interest payments alone will 
eat op about 50 per cent of this 
year’s merchandise exports of 
$20bn. Last month almost 


S20bn of public sector debts 
falling due between August 
1982 and the end of 1984 were 
rescheduled on attractive terms 
for the banks. But the prahlem 
will keep reappearing. Mexico 
wfll he hit with $10.6bn of capi- 
tal repayments in 1985, the last 
year of its IMF agreement, and 
it will almost certainly have no 
option but to reschedule again. 

While Sr de la Madrid has 
balanced the nation's books, his 
main problem is still how to get 
the economy moving again by 
1985. Otherwise, his ministers 
believe, the social strains of the 
IMF programme could begin to 
show. 

The open rate of “ bard core * 
unemployment has increased 
from 8 to 10 per cent (in 1981 
at the height of Mexico's boom 
it was 4 per cent) and under- 
employment, the chief problem, 
is running at over 40 per cent 
of the 20m workforce. By the 
end of the IMF agreement in 
1985 about 2m people will have 
been added to the pool of job- 
less because of the 1960s baby 
boom which caused the labour 
force to grow at an annual rate 
of 3.8 per cent. 

The hope is for 2 per cent 
growth next year and to restore 
the traditional rate of 5-6 per 
cent in 1985. The recently 
announced National Develop- 
ment Plan sets the ambitious 
target of making 5-6 per cent 
real growth compatible with 
employment growth of 3.5 to 4 
per cent. But this goal chal- 
lenges the widely-held view that 
economic stability and adequate 
employment creation are incom- 
patible in Mexico. When the 
last Government went all out 
to create more jobs by striking 
out for 8 per cent growth the 
economy crashed and Mexico Is 
now paying the price. 

Sr de la Madrid’s problem is 
that a sustained recovery will 
not come through export-led 
growth or from foreign invest- 
ment but only through major 
Mexican private sector Invest- 
ment. However, the private sec- 
tor is demoralised and its con- 
fidence shattered by the policies 
of the last Government, 
especially the nationalisation of 
the 53 private banks, which 
pushed the state's control of 
the economy to an estimated 70 
per oenL 

Companies with total foreign 
debts of $14bn have been 
driven to tbe wall by the 80 per 
cent devaluation of the peso. 
Grupo Alfa, the country’s 
largest industrial group with a 
debt of $1.6bn, is banging on 
.by the skin of its teeth. 

Sr de la Madrid wasted no 
time In 'settling the issue of 
compensation for the bankslast 
month, but he has still not 
resolved the sensitive issue of 
the banks’ equity stakes in some 
400 companies. He is under 
pressure from the labour sector 
of the PRI to hang onto the 
shares and yet he is aware that 
if he does that, he cannot 
count on businessmen to support 
him and bring beck their 
dollars. 

Mexico is over tbe hump. But 
the enthusiastic applause of 
international bankers, who 
have stopped sweating about 
the country, has still to be 
given by Mexicans themselves. 


Notice of Redemption 
to Hie holders of 

SCI FINANCE N.V. 

5% Guaranteed Convertible Subordinated Debentures 
due April 1, 1998 

Notice is hereby given to the holders of the outstantfng 5% Guaranteed Convertible Subordinated 
Debentures due April 1, 1998 of SCI Finance N.V. (the "April Debentures”) and of the Umnatured Coupons 
appertaining thereto that pursuant to the provisions of the Fiscal and Paying Agency Agreement dated as of 
April 1, 1983, among SCI Finance N.V., SCI Systems Inc. and Morgan Guaranty Trust Company of New 
York (the "Focal Agent") and the terms and conditions of the April Debentures, SCI Finance N V intends to 
redeem and does hereby call the April Debentures for redemption and payment on October 24 ’l983 (the 
“Redemption Dale") at the London Office of the Fiscal Agent at I Angel Court, London England’EC’R7AE 
at a Redemption Price equal to 100% of the principal amount of the April Debentures to be redeemed Dhis 
interest accrued .to the Redemption Date upon presentation and surrender of the April Debentures andafl 
un matured coupons appertaining thereto. Coupons due October J , 1983 should be detached and presented for 
collection in accordance with tbe tains and conditions of the April Debentures. The April Debentures will no 
longer be outstanding after the Redemption Date and interest thereon shall cease to accrue thereon and after 
tbe Redemption Date. 

The April Debentures are convertible into Common Stock of SCI Systems Inc. in accordance with their 

and Conditions at the London and New York offices of tbe Fiscal Agent. The Fiscal Aaenfs 

is 30 West Broadway, New York. N.Y. 10015. The Conversion Price for the April Debenture^ uTSfS 

per share of Common Stock of SCI Systems hoc. and the dosing price for such Common Stock L a?,™?™ 

3983 was U3. S2S.2S per share. The April Debentures are convertible prior to ^edow'ofbmjnBso^^i^r 

October 14, 1983. but on or after Monday October 17, 1983 tbe sole right of a bolder 

Redemption Fixe plus interest accrued to tbe Redemption Date. snan tie to receive the 


August 30, 1983 


SCI Finance N.V. 

by Morgan Guaranty Trust Company 
of New York, as Fiscal Agent 


INTERNATIONAL 

FUND 

MANAGEMENT 

The Financial Times 
Survey on 
International Fond 
Management 
is now scheduled to he 
published on Wednesday, 
November 9, 19S3. 
For information on 
advertising in this 
Survey telephone: 
01-248 8000, Ext 4063 



Theworld’s 
leading computer 
system for 

feecasting. (§§) 

control 

Phone: 01-240 3400 DATA ' 


INVEST IN 50,000 BETTI 
TOMORROWS! 

80.000 pootfa la dia Unltad Ktnadora •rnrnr 

MULTIPLE SCLEROSIS — dis cauwi j*?Bra »1 Wy a 

— HELP US BRING THEM REUEF AND HOPE^ 01 "**“> ■& ' 

Wl oead your donation to anabla ua in ami*. 

and WELFARE OF MULTIPLE SCLEROS , |B C °£?t52r? t,r T 0 ** tor * 

assnu&r* “ ■ nd ^ 

£E ! #? P “ Send a *w»«on today to: 

S£28f iSP- 

Fulham, London SYV6 «n*R 
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Cinema/Nigel Andrews 
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Veterans to the fore in Venice 


:f V; 
& 


The climax of Fellini's E La 
Wore Vo (The Ship Sails On), 
shown on the penultimate night 
of the Venice Film Festival, 
Wasted ns with martial music 
from Aida, And -highly appro- 
Wj*t® too. The quantity and 
calibre of famous movie- 
warnors present at this year’s 

Wostra del Cinema " has been 
mind-boggling. They processed 
onto the . Lido all. but accom- 
panied by camels and elephants 
and platoons of Nubian dancing 
Sirls. Firsts the VIP-packed 
jury: Bernardo Bertolucci, 

Nagrea Oshlma, Alain Tanner, 
Agnes Varda, Jack Clayton . . . 
and other stellar film-makers. 
Then the equally illustrious 
directors who brought (or sent) 
their films: "Wajda, Godard, 
Fellini, Bergman, Altman. 
Resnais. Khige, 01mi, Woody 
Allen, Costa-Gavras „ . . . 

To protect these super- 
persons and their products, 
cordons and' caveats were at an 
all-time high at Venice. And 
thereby hung some aggravations. 
Metal railings surrounded the 
Palazzo del' Cinema; police a nd 
security men prowled the steps 
leading into it; accreditation 
cards had to be flashed wherever 
you .went: and woe betide you 
if you tried to enter- a film late, 
for you were all but taken off 
and clapped in irons in the 
Hotel Des Bains, 

This is. pace the best inten- 
tions of new festival director 
Gian Luig i Rondi, no way to run 
a Mostra. . Overlapping pro- 
gramme times. at a busy film 
fe stiva l -make corner-cutting 
inevitable, unless-, with high 
propriety and punctuality you 
decide to miss most of the 
movies altogether rather than, 
miss a scene or two from each. 
Multiple sampling and quick 
impassioned commendation 
have to be the rule. Then when 
the film flies into the critic’s 
home country, he can see - and 
review it with every precious 
minute intact 

Not that every min ute is pre- 
cious in Fellini’s new film. The 
famous movie ringmaster cracks 
his whip and orders a mostly 
British cast ( including Freddie 
Jones, Barbara Jefford and 
Janet Suzman) to stand on its 
hind legs for 2f hours while life 
on a luxury Uner is piquantly, 
prolixly portrayed. 



Dominique Sand a in ‘Poussiere d'Empire’ 


A consortium of opera stars 
have hired the ship for a 
funeral voyage in honour of a 
lately extinguished diva, whose 
ashes they are transporting at 
her request to a remote island. 
Time: 1914. The ship, as we 
expect from Fellini, is a 
studio-built leviathan, the sky 
is an irridescent backdrop and 
the sea is a sparkling expanse 
of undulating polythene. 

This artifice is both witty and 
breathcatcfaingly beautiful. 
(Even the “smoke” from the 
funnel is a rigid, painted 
plume.) But Fellini makes the 
mistake of “pointing it up”: 
first with the arch joke of a 
character saying. “ Look at the 
sunset — it’s so beautiful it 
might have been painted ” (of 
course it is painted), then with 
a last-reel, illusion-exposing 
cutaway to the studio lights and 
cameras. 

After a richly funny begin- 
ning the characters and story 
fracture into a series of fluttery. 
tittery vignettes, with Fellini’s 
uniquely slapdash post-dubbing 
making everyone seem to speak 
with voices lent by below-deck 
ventriloquists. But the images at 
least are magnificent 

Another veteran, Jean-Luc 
Godard, is in equally erratic but 
more energetic form. Prenom 
Carmen, is like A Bout De 
Souffle seen through the wrong 
end of a periscope: a turbulent 
vision of the deep-sea bleeps 
and dankings of Monsieur G's 
own imagination. There is won- 
derful comedy here, not least in 


Godard's own appearances as a 
mental hospital patient (sic/. 
complete with three-day beard, 
hunted eyes and a seen-herter- 
days pyjama suit 

There is also wonderful ex- 
periment in the film, as the plot 
careers off into the affair be- 
tween a bank-robbing “Carmen" 
(Maruschka Detmers) and her 
pursuing, ex-security-guard 
lover Joseph (Jacques Bonaffe). 
The couple's antics are intercut 
— hold onto your hat here — 
with recurring footage of (i) a 
string quartet rehearsing 
Beethoven and (ii) a curling, 
tempestuous sea. Beethoven 
sounds and sea noises also alter- 
nate on the sound track even 
when not accompanied by their 
respective images. 

Unscramble this dizzy collage 
and you're left, as often with 
Godard, with a narrative noth- 
ing. But to unscramble a collage 
is as pointless as to untie 
the strands of a Bach fugue. 
The expressive imbroglio is all, 
and Prenom Carmen has mar- 
vellous counterpointing fun 
with anarchy and allegory, love 
and larceny, sonata form and 
sea music, nature and nurture. 
The film justly won the Golden 
Lion for the best of the Festival. 

By contrast, other famous 
veterans at Venice now seem 
to need a prescription for youth 
elixir. Robert Altman's 
Streamers is his second filmed 
play in succession: a studio- 
bound version of David Rabe’s 
hectoring screaming-match 
about army life. This is one of 


those peel-off-the-layers-of-delu- 
sion American plays like The 
Iceman Cometh, only there's 
nothing ' at the heart of this 
onion save more rhetoric. 

Hanna Schygulla's perform- 
ance in Andrzej Wajda's A Lore 
In Germany should be pre- 
served in a glass case in a 
museum of High Camp. She 
mews and gasps and pants and 
vamps as a German small-town 
hausfrau during WW2 who falls 
in love with a Polish PoW. The 

Gestapo take a dim view of this 
and hang the PoW. Miss S is 
sent off to a concentration 

camp. But this is only after 
two hours of overacted shenani- 
gans based on a Rolf Hochhuth 
story and directed by Wajda as 
if he cannot quite believe what 
he has stumbled into. 

Alexander Kluge’s The Poircr 
of Emotion is at least vigor- 
ously various: a rapid-fire essay 
on history and passion, social 
structure and individual feel- 
ing. This non-narrative thesis 
movie takes in everything from 
grand opera to political propa- 
ganda and has some lovely fly- 
by conceits; like the Rigoletto 
baritone who’s asked how he 
can sing Act 1 “with hope in 
his eyes” night after night when 
he knows Act 3 always ends in 
disaster. “But I don’t know it 
in Act 1" he insists with fre- 
quent and seraphic puzzlement 

Elsewhere there’s much 
stylistic ado in the film — iris- 
shots, montage sequences of 
paintings and engravings, city- 
scapes at twilight — but behind 
it alt one keeps hearing the 
subtle cane-swish of school- 
masterly didactism. 

Some films at festivals give 
pure pleasure, even though 
they’d never establish a base 
camp on one’s Parnassus of 
great films. All About Mankie- 
iricz is Michel Ciment and Luc 
Bera lid's sparkling If -hour 
interview film with the director 
of All About Eve and The 
Barefoot Contessa. two of the 
best tongue-wagging movies in 
the bistory of Hollywood wit. 
This is a sit-and-talk film, but 
Joseph Mankiewiez's conversa- 
tion and reminiscences are as 
scintillating as his movie 
dialogue. 

Daryush Mehrjui’s Voyage au 
Pays de Rimbaud resembles an 
amateur theatrical outing that 


has somehow run into, or pos- 
sibly over, Bertolt Brecht The 
two actor-Rimbauds (Matthieu 
Joly aged 8. Nicolas Joly aged 
16) mix freely with the camera 
crew, “Death” wears a black 
cloak and throws red paint over 
people; and the film gets no 
nearer to Africa. Rimbaud's 
pays d’or. than somewhere south 
of Orly. But it’s all deliciously 
spirited and surreal, and it 
knocks for six all those deeply 
earnest TV documentaries of 
our own that treat artists' lives 
like holy Eucharists. 

I t could allow Eric de 
Ruyper’s Naught? Boys from 
Holland to pitch camp on the 
Parnassus foothills. Imagine 
Sandy Wilson’s The Boy Friend 
filmed in long takes in tortured 
black-and-white with a cast of 
thickly accented Dutch actors, 
and you will realise that we are 
in for some high and gatney 
incongruity here. 

The film is catchily sub- 
titled a “sad musical comedy.” 
The dinner-jacketed male cast- 
aways of a weekend house party 
swap songs and witticisms and 
sudden stricken silences before 
(and after) being briefly elec- 
trified by Linda Polan's appear- 
ance as the irrespressible house- 
owner “Daisy." The film's heart 
belongs to Dada, and Dada 
would be proud. It's at once 
eerie and hilarious. 

Space shortage precludes all 
but an orbital whizz around 
Thomas Koerfer’s Glut, som- 
brely mining the guilt pangs 
of a Swiss arms-manufacturlng 
family in WW2, or Lam LiY 
Poussiere d’Empire, celebrating 
Vietnam's “liberation” with a 
picturesque treasure-bunt par- 
able. or Raul Ruiz's surreally 
swashbuckling Island of Pirates 
(Errol Flynn meets - Luis 
s.imio om i E u ng jo ‘(lannng 
percussive TV-made “symphony 
of a city" Milan ’83. or Carl 
Schultz's Careful. He Might Hear 
You from Australia, a full- 
blown melodrama about a tug- 
of-war orphan that should carry 
flood-warnings for impression- 
ably sentimental viewers. The 
film also contained the best line 
at Venice. Snooty hostess to 
conjuror at a children's party: 
“I ’m not interested in your 
opinion. Pull a rabbit out of a 
hat." 

Venice pulled severaL 



Karan Armstrong and Gfinter Reich 

Lulu/Covent Garden 

Max Loppert 


Aljstjtr Muir 


St Anthony Variations/Sadler’s Wells 


Clement Crisp 


The opening of the Sadler’s 
Wells Royal Ballet autumn 
reason at its home : theatre o& 
Tuesday was the occasion fov 
the company to show us a new 
ballet and for the management, 
to make an appeal for funds to 
bring about -very' necessary 
extensions to the stage area. 

The question of the Weils’, 
stage sire and facilities has long 
been a matter of complaints, 
and both Stephen Remington, 
the theatre's -Erector, and 
SWRB, made eloquent and well 
argued pleas for redevelop- 
ment. The cause .is a good one 
—essential, indeed, for anyone 
concerned that London have a 
decently sized home for SWRB 
and the many foreign, com- 
panies that do (or should) use 
the Wells. And the .need for 
greater dance space was never 
more apparent than in the first 
London showing of Michael 
Corderis newest work, St 
Anrfamy Variations! 

This is a plotless, well- 
reasoned realisation of Brahms’ 
Haydn variations. Mr. Corder 
proposes Sherilyn Kennedy as 
the statement of the theme, sur- 
rounding her with seven 
couples, and establishing as 
atmosphere of Elysian calm and 
order wherein the dances open 
out with commendable musical 
sensitivity. 

That they should expand 
more, that the stage confines 


them awkwardly, was potent 
evidence of the unsuitability of 
the r Wells as a home for any- 
thing, but intimate works— and 
Peter Wright made a telling 
comment when he noted that 
the stage is the smallest of any 
on which the company appears 
in its national and international 
tours. 

But whatever the physical 
constraints of the dance area. 
Mr Corder’s gift for lyrical in- 
vention, and his ability to use 
Brahms’ formal devices as pat- 
terns for his choreography, 
made for a welcome addition 
to the repertory, sweetly danced 
by Miss Kennedy, with Chenca 
Williams. Susan Lucas and 
Sandra Madgwick as a secondary 
trio, and Roland Price, Iain 
Webb and Michael O'Hare as 
their cavaliers. 

There are unobtrusively 
attractive designs by Richard 
Hudson, and a sound account 
of the score from the company 
orchestra under Barry Words- 
worth: I look forward to getting 
to know St Anthony Variations. 

The programme also included 
David Bintley's Night Moves, 
which benefits from the inti- 
macy of its surroundings, and 
retains its claustrophobic and 
secret air. and Kenneth MacMil- 
lan’s The Invitation . This is 
another' victim of the stage, but 
it also showed in this perfor- 
mance a lessening of dramatic 



Sherilyn Kennedy (centre) in “ St Anthony Variations.’ 


Aissair Muir 


tension because many of the 
roles are now given with too 
much vivacity and too little 
sense of brooding passion. The 
errant Husband and Wife are 
still securely played by Des- 
mond Kelly and Galina Sam- 


sova; other roles seem victims 
of an operetta-like charm. The 
sexual drive of the piece is dis- 
sipated. 

And as a bonne-tranche, the 
SWRB dancers — led by Marion 
Tait — hymned the difficulties of 


the Wells’ stage in highest 
spirits, with Miss Tait revealing 
a charming voice and a Liza 
Doolittle-ish gaiety that could 
win her stardom in My Fair 
Lady whenever she chooses to 
hang up her point shoes. 


The Royal Opera opens its 
season with a production of 
Berg’s second opera that re- 
mains one of the high water 
marks of the company’s achieve- 
ment in recent years. Much is 
wrong With GOtz Friedrich’s pro- 
duction, but more is right; and 
in spite of the criticisms that 
must be made of the casting of 
the title role, the ensemble re- 
mains, on the whole, as finely 
and tautly responsive as anyone 
is likely to encounter in this 
shattering but (it sometimes 
seems) all but performer-proof 
masterpiece. London is lucky 
to have it — though, in view of 
the scattering of empty seats on 
Tuesday, word about that good 
fortune will have to be put 
about once more. 

What is so compulsively 
absorbing and enthralling about 
Lulu is what is also so hard to 
compass in a single production: 
Berg’s combination into an 
encyclopaedic whole of seeming 
opposites, domestic farce d la 
Feydeau and Expressionist 
Angst, a plot that as it descends 
into cruel squalour and despair 
Is ever more irradiated by the 
soaring compassion of the score. 
Friedrich’s production sacrifices 
intimacy: the stage is too open, 
especially in Act 3. to score the 
point that Lulu is one of the 
most “indoor” of operas. 

It also sacrifices the tightness 
of dramatic expression that 
must come from a faithful and 
unempbatic adherence (as far 
as possible) to Berg’s fantastic- 
ally complex stage directions. 


The hoverings of the Animal 
Trainer, ever prompt to under- 
line the obvious, are an unim- 
proved irritation; the curious 
encrustations of the enactment 
of the final, terrible tragedy 
have not been prised away. 
Worst error of all continues to 
be that of not playing the opera 
in the language of the audience; 
this indefensible judgment 
effects a veiling over of what 
should be clear, fUnny, and 
relentlessly gripping. 

None the less, something 
essential and truthful about the 
work is caught and transmitted. 
In complicated ensemble scenes 
—the nightclub, the party, best 
of all the middle act with its 
farcical scunyings around the 
Schon household — the pro- 
ducer's touch is brilliantly sure 
and sharp. Each of the charac- 
ters. down to the most minor, 
registers. One senses, from most 
of the perforc.trs on stage (the 
opera is revived with only two 
major cast changes), a new free- 
dom in expressing the music as 
well as coping with the contor- 
tions of the play. Surely no one, 
experiencing this performance, 
can be left in doubt of the 
work’s stature. 

Karan Armstrong’s qualifica- 
tions for the title role continue 
to be uneven. The very hand- 
some physique is far too strap- 
ping; the voice only just 
manages the (admittedly near- 
impossible) vocal writing — this 
Time with less squalling but also 
less volume. But in her favour, 
after the hoydenisb attitudes of 


the opening scenes, it must be 
said that through quick stage- 
craft Miss Armstrong gains 
increasingly in emotional direct- 
ness and simplicity — that much 
ur' a true Lulu is assured, even 
if the full mystery Is missing. 

No such problems elsewhere: 
GQntor Reich’s Schtin is a 
masterpiece of observation and 
musicianship. Robin Leggatc 
( Painter/Negro) . Ryszard 

Karczykowski (Aiwa). and 
Jonathan Summers (Animal 
Trainer) are far more assert- 
lively in the picture, and in the 
large cast Georg Paucker's 
Acrobat and Erik Saeden’s 
Schigolch (with wheezes that 
are not just funny but musical) 
are outstanding. Donald Grobc, 
a quondam Aiwa, takes over the 
triple duties of prince, man- 
servant, and pimp; Brigcttc 
Fassbaender, lacking Glenys 
Linos' purity of line, etches a 
much more complete figure of 
the tragic Geschwitz. 

The greatest gain over the 
1981 performances seems to me 
in Colin Davis's conducting. One 
still registered the occasional 
want of sheer fibre in string and 
brass tone, above all in the 
Mahlerian phrases with their 
rising sixths that should lift the 
spirits on each hearing. But the 
pacing of the opera is now far 
more assured; here is room for 
a relaxed and sometimes quite 
bioad appreciation of detail 
without loss of tension; and the 
performance climaxes, as it 
should, in a third act of quite 
remarkable sustained breadth 
and passion. 


The Tempest/Barbican 


A very pretty Tempest, and 
absolutely free of gimmicks, 
unless you count it a gimmick 
That, after the shipwreck is 
finished in a storm of strobe- 
lights, all the action takes place 
on the beach where the wreck- 
age lies. The ship is seen head- 
on for the storm, with the 
crew on the starboard side and 
the tiresome passengers on the 
port and the mainsail screening 
the stage. The battered wreck- 
age makes handsome scenery in 
Maria Bjornson's design, and 
you might say that this would 
be the view of subsequent 
events from Prospero’s cell, if 
the cell were represented by the 
auditorium. 

Derek Jacobi's Prospero is 
always more father than duke, 
but he is a very bad-tempered 
father. He allows Miranda to 
fondle him in his first scene 
with her, and he is gentle with 


B. A. Young 

his constant reminders to her to 
pay attention to what he says; 
but Shakespeare has made him 
an irritable man, and Mr Jacobi 
plays him so, with no genuine 
kindness either to his daughter 
or to Ariel. Ariel, sweetly 
played and sung by Mark 
Rylance, has actually gained his 
long-delayed liberty’ before 
Prospero bids him farewell, and 
is nowhere to be seen. 

Alice Krige really does sug- 
gest a girl of 15 or so, and when 
she tells Ferdinand “ I am your 
wife," she is only acting out 
.what she has read in a book. 
The knightly young Ferdinand 
of Floyd Bevan will clearly 
make a fine King of Naples, but 
he is a bit idle at carrying fire- 
wood, which looks as if it were 
hollow the way he holds it. 

Caliban is hardly deformed, 
only covered with boils and 
blisters; it is his scaled cape 


that makes him like a fish, and 
Stephano takes that off him for 
himself. Stephano is Christopher 
Benjamin and TrincuJo is Ian 
Talbot, and they are not asked 
to be very funny, to my relief. 
Of the Neopolitan courtiers, 
Edward Jewesbury's Gonzalo 
stands out, for his courtesy as 
well as his white whiskers. 

The magic is pretty and effec- 
tive. Ariel materialises from 
a great bowl of goodies as a 
glittering harpy. Iris. Ceres 
and Juno, so gorgeously 
apparelled that their harvest 
was clearly reaped with a Rolls- 
Royce combine harvester, make 
their scene into a tiny opera 
for three soprano voices. I am 
bound to say the music by 
Stephen Oliver takes u s back 
to composers like Somervell: is 
this what we shall hear in 
Blondel? The shower of golden 
foilage is really lovely. 

Ron Daniels is the director. 
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September 9-15 


Exhibitions 

LONDON 

The Hayward & Serpentine Galleries: 
The Sculpture Shear — this year the 
Alts Council's Annual review of 
some particular aspect' of contem- 
porary British- -Art - takes new 
sculpture as its subject, frith the 
personal selections of three invited 
jurors coming -altogether the work 
of some 50 artists. But so wide and 
various is this field, that this is so 
definitive show: rather it is its very 
partiality which makes it so useful, 
bringing to' the dom e stic public the 
work of a younger and -ascendant 
generation, that bos already begun 
to attract considerable attention 
abroad. Ends Oct 3. 

The National Gafleofi Manat at Work: 
this year talk- the centenary of Man- 
et's death, which now, in the knowl- 
edge of the great M achieve* 
by bis ImpresKOnist-cohtanqiore- 

nes, whom , he Influenced so posi- 
tively. seems so sadly premature. 

The weal retrospective in Pans this 
summer clarified the nature and sig- 
nificance of hix achievement, .Here 
the National Gallery does not ^ve 
us anything so comprehensive, but 
takes eight mafor works across the 
range or his career, and by simple 
scholarly exposition, shows us how 
be set about his business. 

paws- ; ■. 

Mnrfiu in iba Museums of France- In 
one of . its esfidfeit didactic exhibi- 


tions the Louvre has assembled, to 
mark the 300tfa anniversary of the 
artists death, his pai n ti n gs and 
drawings - among them the Young 
Beggar - from French public collec- 
tions. Plans, photographs and en- 
gravings help us to situate the Sevil- 
lan artist in the context of his times. 
Closed' The, ends October 24. 
Louvre, Pavilion de Flore (2603026). 

Exotic Flora and Fauna in art from 
the 17th century to the first half of 
the 20th century. Loavre des Anti- 
quaires,. 2 Place Palais Royal 
(2872700), 11 am till 7 pm. Ends Sept 
25. 


WEST GERMANY 

HBddi eia, Romer- und Pelizaeus- 
Museum, am Steine: The only Ger- 
man venue of Art Treasures from 
Ancient Nigeria with 100 exhibits 
. bearing witness to the oldest Afri- 
. ifn cultures from 500 BC to 1800 
AD. Ends Oct 23. 

FranktortJCunstverein, 44 Markc The 
first big exhibition of Markus R fit 
with roughly 100 installations and 
drawings by the Swiss painter and 
object artist. Ends Sept 25. 

Munich, Haus der Kunst The Theo 
Worm! and Legacy is a collection 
' of works by Max Ernst. Magritte, 
Poliakoff, Antes, Bolero. Goller. 
Rohlfs, Nolde, Jawlencky and 
other classical modern painters, 
many of whom were banned by 
the Nazis. Wonnland, an entre- 


preneur, left most of the pictures 
he had collected to the Munich 
Museum, and Hanover's Kunst- 
museum received the rest. Ends 
Sept 11. 

Munich, Haus der Kunst, 1 Prinzre- 
genteostrasse: the ‘Great Arts Exhi- 
bition - Munich 1883" has paintings, 
sculptures and graphics from the 
last two years by 500 artists living in 
Vest Germany- Ends Sept 18. 

Nuremberg, Germanisches National- 
museum, 1 Koramarkt: A documen- 
tation with 600 pictures and sculp- 
tures at the occasion of Martin Lu- 
ther, the great reformer’s 500th 
birthday. Ends Sept 25. 


ITALY 

Borne: Musei Capitolini, till end of 
September an exhibition of the res- 
tored Roman Empire period doll, in- 
cluding wardrobe and jewellery, 
“Crepereia Tryphaena" - a 2000- 
year-old lost treasure. At tbe Galler- 
ia Nazionole if Arte Moderns till end 
September, Ottone Aos&i one-man 
show. 

Milan: At the Chiesa della Grazie 
there are 100 pre-Raphaelite and 
Neogothic paintings for church win- 
dows 

Venice: Palazzo Ducale, 7000 years of 
China exhibition. Ends Dec 31. 
Museo Corren Titian's engravings 
on show. Palazzo deUe Prigioni: ex- 
hibition of works by Massimo Cam- 
pigH. 


Florence: Palazzo Pitti: 100 paintings 
and collages from all over the world 
by Gino Severini on the centenary 
of his birth. Orzimtovi (a small town 
near Brescia) till Oct 16: exhibition 
of 170 paintings by Antonio Ligabue, 
46 of which have never been exhibi- 
ted so far. 


NEW YORK 

Metropolitan Museum of Art: 75 
works from the 20th century collec- 
tion of Baron Tbyssen-Bornemisza 
will include ten of his latest acquisi- 
tions. Featured in the show will be 
works by Kandinsky, Picasso, Gris, 
Dali, Bacon. Freud tmd Rothko. The 
recent acquisitions are works by 
Georgia OKeeffe, Bnlthus. Mondri- 
an. Picasso and Natalia Gontcbaro- 
va. Ends Nov 27. 

Pierpont Morgan Library: Drawings of 
fourteenth to eighteenth-century 
Italian masters include a large num- 
ber of sketches for paintings by Ca- 
naletto, Piranesi, Titian and Tintor- 
etto. The drawings show off the 
draftsmanship of the painters and 
the develop merit of their composi- 
tions from these preliminary but 
evocative works. Ends Nov 13. 

Cantor Sculpture Centre: Set against a 
spectacular view of New York atop 
the World Trade Tower, 35 Rodin 
sculptures are displayed m the en- 
largements and reductions carried 
out by Rodin collaborator and re- 
producer. Henri Lebosse. One World 
Trade Center, Kl5th storey. 


Henry Move (Metropolitan Museum 
of Art): Tbe first major re tro s p ec ti ve 
in America for neariy 40 years in- 
cludes drawing, carving in wood and 
stone as well as sculptures large and 
small in one of the high paints of the 
Britain Salutes New York celebra- 
tion. Ends Sept 25. 


WASHINGTON 

National Gallery: With the recent 
death af American art patron, John 
Hay Whitney, his outstanding col- 
lection of French impresskmists and 
their successors is on view before 
dispersal to various museums. Ends 
October 2. 

CMCAGO 

Art Institute; 237 works from tbe Vati- 
can Collection show the range of re- 
ligious and secular art that Popes 
collected as important patrons to 
both artists and archaeologists. 
Compared to what can be seen in 
Rome, tbe travelling exhibit may 
seem meagre but at the same time, 
major works like the Apollo Belve- 
dere and Caravaggio's Tbe Deposi- 
tion can be better highlighted in this 
carefully chosen ami well-groomed 
selection. Ends Oct 16. 

Museum of C ontemp orary Art: More 
than 100 works of tbe provocative, if 
not outregeous, sculptress Louise 
Bourgeois comprise tbe first major 
restrospective of her work, going 
back to the 1940s. Tbe sexual and 
Women’s Lib themes of recent times 
gained the artist a notoriety, here 
put in perspective. Ends Oct 30. 


F.T. CROSSWORD 
PUZZLE No, 5,217 

ACROSS 

1 Invariable Hansard, fated 
with non-English translation 
(4, 3, 4) 

7 Idiot, losing head, draws 
intelligence? (3) 

9 A faculty’s meaning (5) 

10 Minister returns In spirited 
meeting- Act of breaking 
away? (9) 

11 Hurts, being upset about 
character in Bible (Book of 
words) (9) 

12 No Comer House! (S) 

13 Like children in tbe 
nineties? (7) 

15 Way of going almost to 
defeat (4) 

13 Goddess to be indicative 
mood twice (4) 

20 Kin d off selling that shows 
no activity (7) 

23 Bat badly, getting two ducks. 
That’s not allowed (5) 

24 Kind of fish in Gibraltar, 
magic in India? (4, 5) 

26 There's no stopping in 
■these obvious methods (9) 

37 Part of deal I bind, used in 
evidence (5) 

28 Prepare a collection of 
common objects (3) 

29 Teacher's part is some 
achievement! (II) 

DOWN 

1 He's Titan but changing, 
wavering (8) 

2 Bean that's growing— not in 
the best place (6-2) 

3 Ring about tbe North in 
motoring organisation (5) 

4 Pul down exciting story— 
Ed. (7) 

5 One who notifies to put on 
mask, we hear (7) 

6 Dullness? L *n rut. toped 
— drunk (9) 



7 Tbe Welsh fish to get by 25 A kind of steamer always on 
craft (B) 

8 The capital's right up. 
thrill! (S) 


14 Sort of graph belongs to him 
to dress damage up (9) 

16 Treat this CJE. te. treat as 
moral (8) 

17 Go wrong from exhaustion? 
( 8 ) 

19 Short girl's climbing above 
tiie airinurt to go one better 
(7) 

20 I'm out of date, there's no 
getting out of ft! (7) 

21 Posts flowers (6) 

22 Offer opposition to the aim 
<6> 


the more (5) 

Solution to Puzzle No. 5£16 
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Glaxo 


Real Estate 
Lending Officer 

Bank of America is seeking an experienced officer to join its UK Real Estate Group 
and play a new key role in the expansion of its iencSng activities. 

The successful candidate will be responsble for generating and executing new 
business of a project related nature and wifl be expected to make an immecfiate 
contribution to the overall success of the group. 

Applicants should be graduates with at least six years experience c# commercial 
property transactions and a thorough understanding of related financial and legal 
considerations. 

Career development opportunities are excellent and a competitive salary wffl be 
augmented by an attractive package of fringe benefits inducing car, low interest 
mortgage, non-contributory pension and free BUPA. 

Write with full personal, career and salary details to Peter Cbte, Bank of America 
NT & SA, 25 Cannon Street, London EC4P 4HN. 


BANKof AMERICA 

. . . *-■» . v yiH WtH 

. .... ■ ' 

V 

Director of 
Regulatory Affairs 

Greenford, Middlesex 


Glaxo Group Research Limited, through the discovery of several exerting new medi- 
cines, is making a key contribution to the Glaxo Group's current outstanding success. 
The company is seeking a Director of Regulatory Affairs. This is a senior appointment; 
reporting to the Deputy Director of Research and Development. 

The person appointed will lead an experienced team which has worldwide responsi- 
bility for ensuring that submissions to regulatory authorities are scientifically correct 
and meet the highest ethical and technical standards. There will also be responsibility 
for the effective and efficient management of negotiations with these authorities. 
Candidates, probably in their late thirties to mid-forties, must be physicians or 
scientists with a doctorate or other appropriate qualifications. Extensive experience 
of regulatory work with a major pharmaceutical company, which has substantial- 
research and development activities in the United Kingdom, is essential. 

Salary is negotiable and there is a Group profit sharing scheme. Company car, non- 
contributory pension, BUPA membership, general relocation assistance, where 
appropriate, and other benefits reflect the senior nature of the appointment 
Please write in confidence to Dr. W. G. E. Underwood, Central Services Director, at 
Glaxo Group Research Limited, Greenford Road, Greenford, Middlesex UBG CHE. 
Telephone: 01-4223434. 


Operations UK umtted 
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The Sun Life Assurance Group transacts life assurance 
and pension arrangements and has funds exceeding £2 
billion. Its Chief Office (including the Investment 
Division) is based in London: its Administrative 
Headquarters in Bristol and branch offices are located 
throughout the UK. 


Investment 

Analysts 



The Group wishes to appoint two Analysts who have 
attained a degree and/or an appropriate professional 
qualification:— 

UK Equities The successful candidate will have a 
minimum of two years appropriate experience, to 
assist in the management of our large UK equity 
portfolio. Capital goods sector experience would be 
an advantage. 

North American Equities The successful candidate will 
have a minimum of 18 months' experience in the 
North American Market in order to assist in the 
management of our US equity portfolio. 

Both jobs will be based at our Chief Office in the City of 
London and will command a competitive salary. In 
addition, fringe benefits include a profit sharing scheme, 
non-contributory pension and medical insurance schemes 
and a house purchase scheme with preferential mortgage 
interest rates. 

Written applications, including a full curriculum vitae, 
should be sent in the first instance to: — 

The Manager, Personnel Department 

Sun Life Assurance Society pic. Sun Life Court 

St james Barton, Bristol BS1 3TH 





CAPEICURE MYERS 

Portfolio Management assistant 

We need an additional person to assist the Partner responsible for the 
Agency and Bank Department. To fulfil this role we wish to recruit 
someone who is literate and articulate, aged 25-30 and with a 
successful track record of servicing clients and a knowledge of 
settlement procedures. Ideally, he or she will be a well-educated 
person who wishes to have a satisfying and rewarding career In 
a successful portfolio management business. We can offer a competitive 
starting salary and other benefits. 

Please apply icith curriculum vitae or telephone: 

James Neill, Personnel Manager 
CAPEL-CURE MYERS 

Bath House, Holbom Viaduct, London EC1A 2EU 
Tel: 01-236 5080 


r Reinploy, 


SD 




Remploy Ltd- is a Government 
sp ons o red company. Its objective is to 
provide employment for sever ely _ 
disabled people in normal industrial 
conditions, and to do so cost-effectively. 

It is currently still expa n di n g and 
liaq *nme 11,000 employees, of whom 
over 8,500 are severely disabled, 
in 21 different physical and mental 
categ ori es. 


There are 94 production units from 
Aberdeen to Penzance and over 150 
products and services, including book- 
binding, furniture, knitwear, orthopaedic 
appliances, cartons and tuxes, assembly 
work and protective dothing. 

Last year’s sales of £50 million 
showed an increase of 18 % over the 
previous year, obtained in fuDy 
competitive conditions. 


PERSONNEL DIRECTOR 


Rwnpfny’b existing Piraaor 
responsible for the personnel function is 
moving shortly to other duties on 
die Board. 

A new Personnel Director is now 
sought who will be appointed to the 
Board by the Secretary of Stale for 
Employment and will be responsible 
directly to the Managing Director. 
He/she wiQ lead the Head Office 
personnel team and Personnel Managers 
in the field, as well as the Chief M edi cal 
Officer and over 80 part-time factory 
doctors, and may also have other Beard 
responsibilities from time to time. 

K employ’s employees are represented 
by 11 different trade unions (9 blue 
collar and 2 white collar) who negotiate 
in three separate groups. The Personnel 
Director most feei at ease in char 
complex industrial relations scene. 

Considerable effort is also going to be 
necessary over the nest few years to 
continue the development of more 
effective per son nel syste ms in die wider 
ww . cnrflmi miratio ns, participation, 


wageand salary systems, irmnug^ meiit 
development , and training from the 
shop floor upwards. 

Remploy is changing fairly rapidly at 
present and the Personnel Director will 
be expected to contribute to the Board’s 
strategic thinking in this respect. 

The salary is in the range £21,470 — 
£27,760. There is a contributory 
pension scheme and a company can 
The job is based at Cricklewood in 
North London but involves 
considerable travelling within the UK. 

An IPM qualification would be an 
advantage. 

The job is an exciting and rewarding 
one. There is much to be achieved and, 
because the personal futures of 8,500 
severely disabled people ate involved, 
zhe stakes are high. 

If you would like to be co nside red, 
please write for a CV form, marking the 
envelope ‘strictly confidential/PD 1 to: 

Trevor Owen, Managing Director 
Remploy Limited, 415 Edgware Road, 
London NW2 6LR. 


MANAGING 

DIRECTOR 

For freight container leasing 
(company (part of long estab- 
lished group) West of London. 
[Some yean* experience ac direc- 
tor level In the teasing Reid 
is essential, and astute business 
Imind. sound judgment with 
[strong financial and administra- 
tive skills. 

Salary circa 20K. 

Plus Car. 

piaaaw write Sox A. 8297 
Financial Timas 
10 Cannon Street. London EC4P 48V 


WANTED 

Man a ging Di rector/ Partner 
For United Kingdom 

We are en American Financial Ser- 
vices Communications Company in 
need of a sonior uxccuttve with 
Marketing. Financial and Manage- 
ment experience The exucunve 
must bo able to demoniBiroto earn- 
ings in excoss of £50.000 per year. 

Send rrxumif to Chairman 
Bat A.B296. Financial Timas 
ID Cannon Street. London EC4P 48Y 
All replies held in stnoc confidence. 


FOREX 

APPOINTMENTS 

For Forex/LIFFS/Money Market 
appointments ac all levels 
discuss your needs, at no cost, 
with a specialist 
TERENCE STEPHENSON 
13/14 Little Britain 
London EC1 A 7BX 
Tel: 01-606 6834 
20 years market experience 



Manager-Credit 

Shipping and industry to £25,000 


A major European Bank has undergone a period of 
■worldwide development and growth and occupies a _ 
leading place in international banking. In London, it is 
wiring an experienced senior loans offi cer to take charge 
of the credit department of some 20 staff. 

Reporting to the Manager of the Branch, die 
man or woman appointed will have the prime 
task of expanding die Bank's loan portfolio, 
particularly in tire shipping sectoc Candidates, 


B\ 


ideally aged 35 to 40, should have a strong background in 
shi pping fii i p n ce and must demonstrate a successful 
marketing record. Exp e r ience of English or North 
American banking practice would be a distinct advantage. 
Salary is negotiable in the range £20,000 to 
£25,000, plus benefits. 


Please write, in confidence, to 
Peter Greenaway, R*£ AA5 1/83 50/FT. 


PA Personnel Services 


PROJECT FINANCE 


£17-24,000 

Ran oppomiflittos for two tpeclaflsts to join expanding 
activities in an energy-baaed European bank. Key reepon sibll rtiea 
wM be to identify and develop new business opportunities and 
suitable candidates wfil therefore need a marketing background. 
Expertise In mining/enargy-refsied projects or fae-eaming Chinese 
business would be a great advantage. 


FOREX DEALERS 


Two 


highly n 
ent thetr 


Negotiable 

City banks are currently seeking to 
augment their operations with further trading expertise. Wide 
contributions wtu be expected from day one in spot and forward 
European currencies. Will be of interest to candidates currently 
earning in excess of £16,000. 

EDP AUDIT/RESEARCH 

£12,000-15,000 

Structured career progression offered by top U.S. bank to two 
bank auditors with EDP backgrounds. Besides International 
audits, ample opportunity exists to research new products and 
operations for applicants with strong bias towards audit soil- 
ware davmopmsnt. 

Hen* contact Felicity Mother on 01-406 2813 





3ER & BOYLE 

have a vacancy for 

AN ASSISTANT INVESTMENT 
MANAGER 

in their Pension Fond Department 
The successful candidate will have had at least 
three years’ experience and will probably be in his 
mid to late twenties. 

Remuneration will be commensurate with 
experience. 

All replies wffl be treated in the strictest 
confidence. 

P lease write with curriculum vitae to : — 

Howard Johnston 
Pember & Boyle 
30 Finsbury Circus 
London EC2P 2HB 


Deputy 

Manager 

Capital Equipment Financing 

For the London subsidiary of a major international financial institution with a 
particular interest in ships, aircraft or other major capital equipment. The post will entail 
wide general responsibility in addition to the main role of business development. 



negotiation, 
benefits will be 
Cand 


The salary and 


candidates should reply, m smer confidence, giving details or age, experience, 

3 notifications and present sol ary, quoting Ref 820/FI No details wilfbe divulged to the 
ient without prior perm ission. 


CB-LimteU limited 

7 College Street, Nottingham. 
MANAGEMENT SELECTION CONSULTANTS 
NOTTINGHAM • LONDON 


We help you find 


If you are a redundant or ‘slightly used’ executive or 
professional person, or have some other career crisis, we 
can help you by offering the most comprehensive Career 
Counselling service in Europe. 

Our unique guarantee assures clients of rewarding 
careers, obtained mainly from the unpublished job market. 

Telephone for an appointment of up to four hours free 
consulting — or send us yourc.v. 

0»CHUSID 


IbiMoHoOIilnCincrNiHiMini 

London: 0J-56Q 6771 . 3S-37 Fuztct 1 St_ W1P 5AF. 

Mnntagbom: 021-643 4830. Tbe Rotunda. Now Scran. 
Mndwtv: 061-2280089, Suniey BuBdlng, Piccadilly Plaza. 
GfMgmr.MMrt 1502, 141 Wtac.tnteSc.G1 2RN. 

Belfast: 0232-228768, 22 Great Victoria Su BT27ER. 


We are also specialists m 
■Outplacement? far 
organisations, through our 
affiliated company Lander 
Corporate Services Ltd. 


Assistant to Managing Director 

Major Unit Trust Managers 


Age 24-28 


Salary +Bonus+ Car 


Our client, a leading British Company in Unit Trust Management, with head offices 
in the City, seeks a Marketing Assistant to develop business with Stockbrokers and 
to analyse unit trust performance. 

The requirement arises from the rapid growth of the business and calls for an intel- 
ligent, numerate person with two years City experience who seeks challenge and 
more responsibility He, or she, will be a graduate with an attractive personality and 
well presented, who will enjoy developing business direct with clients. The position 
will report to the Managing Director. r 

Remuneration includes a competitive salary a sales related bonus, a car; paid travel to 
and from work and membership of die company’s pension scheme. 

Please write to or telephone: 

Jean Taylox; 

Grosvenor Place Recruitment Limited , 

14 Grosvenor Place, London SW1X 7HH. 

Tel: 01-235 9614. 


FRUSTHATOD by Lack of career OMnlreiT 
wrrr not brain to bo a computer anal vstl 
firovBBunar. If you arm 26-35. have 
■•a . level* or a de g re e ana several 

veurs business emaneiKa Brenrablv In 
acraunUno or mark«tino. a new Gum n- 
' eked course could oav VOu while 
- diplo ma 

tast~~diiotJ r¥ refer en*** Ap£?9 

to ADM Ud. 01-663 0621. 


GENERAL APPOINTMENTS 

Appear every Thursday 
Rate £31-50 Per Single Column Centimetre 
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Management 

Consultant 


CJA 



RECRUITMENT CONSULTANTS 

35 IMew Broad Street, London EC 2 P /1 IPsJH 
Tel: OI-BSS 3588,or 01-588 3576 
Telex No.SB737a 


West Country c£20,000 + Car 

A leading ethical consulting firm wishes to to 40 with a degree and an appropriate professional 

strengthen its operations in Wales and the West of qualification. Those Irving in the West Country or with 

England as part of its planned cjowth in the U.K. local knowledge may have an advantage, but current 

1 ■ Responsibility jsto be for servicing and expanding consulting experience and professional ability is more 


A key appointment — offering tt*pe for wider responsibilities in a senior contracts and project finance position 


to 40 with a degree and an appropriate professional 
qualification. Those living in the West Country or with 
local knowledge may have an advantage, but current 


CJA 


CONTRACTS FINANCIAL ADMINSTRATION 
AIRCRAFT MANUFACTURING 


its existing client base. Recent work has had a strong 
finanaal/tommercial investigative and MIS bias for a 
variety of organisations in the financial, service and 
mandacturing sectors. 

Candidates, male or female; 
are expected to be aged around 30 iy | 


t work has had a strong important Outstanding candidates would gain immediate 

iative and MIS bias for a responsibility in charge of a team and expect early 

• financial, service and promotion. 

Please write in confidence, or telephone for an 
mate, application form on 01-439 6083 to 

tnd30 Roland Ijlyf RN.Orr quoting client reference 

Management Consultants 

35 Piccadilly, London W1V 9PB Telephone 01-734 7282 


GENERAL. MANAGER 

Trinidad & Tobago Mortgage Bank 

This is z amor opportunity within the Central Bank of Trinidad and Tobago. Applications 
»re now invited from suitably qualified candidates. 

The- Job 

— Responsible for the day-to-day operations of the Mortgage Bank. 

— Establish the internal operating procedures for the conduct of the Bank's business. 

— Prepare a business plan, incorporating projected levels of activity, revenues and expenses, 
and capital expenditures. 

■—Responsible for the Executive Management of the Bank under the direction of the Board 
of Directors. 

The Person . . _ 

Should haves— 

— A.C.CA. professional qualification, or hs equivalent, or M.BA. Finance with a background 
in Corporate Finance, Law. Money and Banking, and Monetary Economics. 

— At least five (5) years' management experience: 

—In originating end servicing mortgages; 

—in raising funds through the issuance of corporate securities; 

— in managing investment funds. 

The successful candidate must possets strong communication and marketing skills with the 
- ability to organise and co-ordinate staff. 

There is opportunity for innovating, developing and designing new techniques and systems of 
business. • - 

Candidates having exceptional experience without the stated qualifications will be considered. 
Compensation Package 

The Bank offers an attractive compensation package Including Medical Insurance, a Pension Plan, 
Passage Grant and Housing Scheme. 

The successful applicant will be assisted with expenses in his repatriation. 

Interested persons should send applications to:-— 

The Director, Personnel Sendees, Central Bank of Trinidad & Tobago, c/o High Commissioner 
of the Refxd>fic of Trinidad & Tobago, 42 Bef gra ve Square, London, SW1 8NT, England. 
Closing Date: 30th September, 1983. Applications will be treated with strict confidence and 
only suitable -applications will be acknowledged. 



Eurocurrency Banker 

Morgan ^Bnfell requliBs yoong EuiocurrBfv^ Banker aged 24-28 to join 
active department engaged in all aspects of International Banking. 

Applicants should be graduates who have 2-3 years general experience of 
credit appraisal, documentation and syndication of transactions involving 
corporate, sovereign risk aid project lending. 

An abiHty to integrate with a small team working under pressure in a highly 
comprtltiire eriv)ionmenttog|etherwith a willingness to learn new skills and 
develop new Ideas are essential. Fluency in one or more foreign languages 
Is required. _ 

.Remuneration will be based on experience and will include such benefits 
as a preferentiai mortgage scheme, non-contributory pension, B.U.RA. etc. 

Please reply In writing to; 

Sally Barries, 

Morgan Grenfell & Co. Limited, 

23 Great Winchester Street, London EG2P2AX 


TREASURER £20,000+ 


StawartWrigM90RHakfI(«8lsih»pnfrtconq»iyofa 
major International Insurance broking flTWp.H*noiwr In 
1982 was £7tflm and profit EMffl. 

Tim Group Wrteha*toappohit*'Di*«*mrpifndp«fly to 
maraqp the BquWfundaof the Uoytfa broking 
auUskfartes-Tha rote dwnandaacmathra approach to 
Inwstnwntmsnegsnwnt to maxtmiM returns el the . 
■amfaps tovai wjttdn the constraints of the Uoytft nrnksL 

Aaaattwdfmriytotfn Group Rnwxdal Diracs* the 
Heesorar wW estsbflsh abano* Hnka wBh tha Group's 
broking compsrtes, underwriting auanctos and Insurance 
companies In (he UKcmd overseas totfmet the cartoning 
davatopmant of thetrossuy function as a profit oontr&mtcx 

Specific tasks «M kwohac 

• EstsbWsMng funds avaHstota 
e Msnagsnrarrt of foreign c u nanoy exposure 



• Management of borrowings 
’• Investment oJ funds 

e Oxitacta with firanotal Institutions 

• Development of reporting systems 

AppDeationeai* bivHBd from aeonomicaor business 
graduates, accountants with a treasury background and 
mambara of the Association of Corporate Treasures. 
Applicants must have experience at the Ttaesury function 
In an International business, preferably within the 
insurance industry. 

The salary win be at least £20000 per annum but could be 

mere reran exceptional candldara. The additional benefits 

include a nonoontrfbutory pension scheme and a staff 
ahum scheme: 


Applicants should writs, (pving data! Is of career 
attainments and experience to: 

KCFLathrope 
Group Personnel Director 
Stewart WrtflWaon HoMbigepto 
1 Camomile Straet 
London EC3A7HJ 


International Insuranca Brokers 

Investment 
Executive 




£15,000 

“The Investment Division of' The Greater London 
Enterprise Board plays a Key rotein the re-ffineratton of 

LxxxlOT^econom^ To expiate the ex^ti^aam^are 
looldng for someone -ixobabty trover forty- wttti 

experience in (kjukiatkjns/reconstnjcttons and/or 

c«MpMtefnlance,whocander™xi^ateacftle»m^m 

•hands, on' situations as weH as m the working up of 
tfWeStT ifwi^tf^retevantftfStdegreeandan MBAor 

Is tempered by wisdom and humanity, please send your 
CVand a note explaining why to; 


Roger J Webster, Director, Investment Division 
Greater London Enterprise Board Ltd 
6367 Newington Causeway; London SE1 6BD 




Company 

Secretary 

Did you miss it in last 
Thursday’s Financial 
Times on Page 16? 

EXECUTIVE 
PRESELECTORS 
01-730 0137 


LONDON £12,000 - £ 16'000 

This vacancy, which arises out of expansion of International business, is open to candidates preferably aged 25-35. who have 
acquired five years' practical experience in client negotiation relating to export financing including leasing. Knowledge of leasing 
and credit finance documentation for high value equipment is very desirable. Responsibilities will cover preparation and 
submission of export Insurance and banking applications, commercial paperwork, maintaining close liaison with International 
Banks and Government Departments. Essential experience will be in the analysis of balance sheets, the preparation of financial 
forecasts and the use of computer based financial modelling for leasing and credit sales. Continuation training will be provided 
where necessary. The ability to communicate dearly, both verbally and in writing, is important as is sclf-mocivatlon and the 
ability to work under pressure. Initial salary negotiable £ 1 2,000-E 16.000. contributory pension, free life assurance, assistance 
with removal expenses If necessary. Applications in strict confidence under reference CFA420I/FT to the Managing Director; 

CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

35 NEW BROAD STREET, LONDON EC2M 1NH. TEL: 01-588 3588 Or 01-588 3576. TELEX 887374. FAX: 01-638 92T6. 

* Please only contact us If you are applying for the above position. 


Prospects exist to move toa senior management position in either South Africa, elsewhere overseas or in London 


OJA 


within 2-4 years. 

ACTUARY — RE - INSURANCE 


JOHANNESBURG, SOUTH AFRICA RAND 38,000— RAND 52000 

TAX APPROX 25# —30ft 

MAJOR INTERNATIONAL REINSURANCE COMPANY 

We invite applications from actuaries who have acquired at lease one year's pose qualification experience gained either in 
an insurance company and/or re-insurance company or consulting actuaries. The successful candidate will be responsible 
to the Chief Actuary and will control a team providing re-insurance services for between 15 and 20 offices in South Africa 
involving advising on insurance, re-insurance treaties etc. Up to 50% of time will be spent in the field. The ability to advise 
dients in a positive and conclusive manner Is important. Initial remuneration negotiable, Rand 3B,000-Rand 52000. income 
tax approximately 25% -30%. + car, highly subsidised accommodation and house purchase loan facility, contributory pension, 
full relocation expenses. Applications in strict confidence under reference ARM2Q2/FT. to the Managing Director; 

CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

35 NEW BROAD STREET, LONDON EC2M 1NH. TELEPHONE: 01-588 3588 or 01-588 3576. TELEX: 887374. FAX: 01-638 9216 


Eurobond Dealer 

c. £20,000 + banking benefits 

Our client, a leading International Investment 
Bank of the highest repute, is seeking a 
Eurobond Dealer of proven ability to join a 
small but well-established and highly profes- 
sional team. 

Candidates should ideally be in their mid-20s 
and have at least two years’ dealing experience, 
preferably in the U.S. dollar straight sector 
and gained with an active market maker. 

For an intelligent, ambitious and fast-thinking 
individual this should represent a very attractive 
opportunity; for it exists in an expanding 
environment where ability will be given every 
chance to develop and performance will be well 
rewarded. 

Applications i mil be treated in the strictest confidence 

Please write to or telephone Philippa Bose 

Philippa Rose & Partners Limited 

Recruitment Consultants 


18 Eldon Street 
London EC2M7LA 



Telephone: 

01-5885196 




AUSTRALIAN 

SHARE 

ADVISOR 

We require an Institutional Advisor for our 
expanding International operation to concen- 
trate primarily on development and servicing 
of our North American clientele. 

The position, based in London, will entail 
extensive travel in the U.S. Good knowledge 
of the Australian securities market is 
required and the ability to present that to 
institutions is essential. 

Salary commensurate with experience and 
ability. 

Replies will be treated with strictest con- 
fidence and should be addressed to: 

The Manager 
McCanghan Dyson & Co. 

3 Bow Lane, London EC4M 9EE 


rSTTTTU^nrr 

Mm i 


CREDIT ANALYST 

Development of our Lending Division has led to the 
need for an experienced CREDIT ANALYST to join 
an existing small team. This will be a senior appoint- 
ment, and the person appointed will ideally be a 
graduate with three to four years' relevant experience 
with a major bank in the U.K. Responsibilities will 
include deputising for the Departmental Manager in all 
aspects of the operation of the Department 

It is desirable that the candidate has successfully 
completed a formal credit training programme and must 
demonstrate strong analytical skills, sound credit 
judgment and an ability to communicate with people at 
all levels both within the Bank and with customers. 

This appointment will challenge a highly professional 
young person with a good track record and the ambition 
to succeed further. The salary will reflect the respon- 
sible nature of this position, and other benefits Include 

subsidised mortgage aad loan facilities, free lunches, 
BUPA and non-contributory pension scheme. 

Applications in writing to: Miss C. A. Parker, Personnel 
Officer, Charterhouse Japhet pic, 1 Paternoster Row, St 
Paul's, London EC4M 7DH. 


Opportunities 
at Hendersons 

Owing to continued expansion, the following staff are required; 

Senior deck- Share Exchanges 

The Securities administration requires a senior derk to work as an assistant in the share exchange 
section for unit trusts. The ideal candidate will have wide experience inducting unit trust activities, 
dividends, rights and accounts' reconciliations. 

Senior deck - Securities 

Senior derk to join the Securities administration. His main job function will be tohandle the 
introduction of new dients 1 portfolios including pension funds; reporting directly to the Managen 
Candidates for tbe position should have wide experience of the securities industry. 

Senior deck- Settlements 

Assistant required for section head to deal with foreign currency aspects, deliveries and settlements 
of foreign securities. Settlements experience is essential and candidates should have wider 
experience of the securities industry. 

Senior Dividend desk 

A senior dericiszeqmred as assistant to the section head to process dividends in a computer 
environment. Essential experience for the job will include UK, offshore and foreign dividends 
together with income tax aspects. 

Computer Operations Supervisor 

SeniorVDU operator with supervisory experience to take charge ofsmaU but busy and expanding 
■Operations D e p ar tment. 

Valuations dock 

Experienced valuations derk for private client section, preferably with knowledge of computer 
■operations. 

An attractive remuneration package is offered with each position. 

Reply with full CV to The Company Secretary Henderson Administration LttL, 

26 Finsbury Square; London EC2A IDA. 


Henderson. The Investment Managers. 


JAMES CAPEL & CO. 
RESEARCH 


The Far Eastern department, based in London, and covering stock markets 
in Hong Kong, Singapore and Malaysia, has a vacancy for an experienced 
analyst to research Hong Kong securites. 

Whilst a knowledge of the Hong Kong market would be an advantage, it 
is not essential. The main requirement is for an individual with a proven 
ability in research, who would welcome the opportunity of involvement in 
the Far East and regular travel. 

Salary will be attractive and commensurate with experience and ability. 

Please apply in confidence to: 

Danny Schuften, 

James Capel & Co., 

Winchester House, 

100 Old Broad Street, 

London, EC2N 1BQ 

Teh 01-588 6010 


Corporate 

Finance 

Minster Trust Ltd., a long-established Issuing 
House of excellent reputation, is currently 
expanding its highly professional Corporate 
Finance team and has recently appointed an 
additional executive. The process continues with 
the search for a further young recruit of high 
standing. 

The appointee may expect immediate 
involvement in any of a broad range of services 
including mergers and acquisitions. Flexibility, 
professionalism and commercial acumen will be 
at a premium. 


Solicitor, ACA or MBA 
City. Age 24-26 


Candidates should possess an appropriate quali- 
fication. Future prospects are genuinely first -rate 
and the package, including a cat is negotiable. 
Please write, enclosing career and salary details 
and if noting reference 4730’L. to S- P. Hulsey, 
Pear. Muncick. Mitchell it Co.. Executive 
Selection Division. 165 Queen Victoria Street, 
London EC4V3PD. 


nil peat 

I El MARI 
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Investment 

Manager 


Administration Manager 

For Arbuthnot Investment Management Services. 


PENSION FUND MANAGEMENT 

Edinburgh 


International s hare portfolio 
Sydney lJuli 


We ore seeking highly motivated individuals - in their 
30's with an excellent educational background and 
proven rrxjmrianagernent ability who should have 
spent the majority of their career in the Securities 
Industry either with a large Stockbroker or the 
Investment Division of a Merchant Bank. 


A major Scottish Life Office is currently seeking an experienced investment 

analyst InSle or female) to join a small head office <s ^T i !3 t iL^ nsibi,,tV 
reporting to pension fund clients and marketing pension fund services. 

Applicants should be in their late 20's or early 30’s with several ! years 
investment experience in equities or fixed interest with a financial institution or 
stockbroker. 




j dflii 


Australian Mutual Provident 
Society is Australia’s largest 
insurance company and largest 
institutional investor, with total 
assets of $Aus 8.5 billion, of 
which the share portfolio is about 
SAus 2 billion. The rapidly 
increasing proportion of this 
investment allocated to 
international markets has led to 
the creation of this new specialist 
appointment in the Head Office of 
ibis major Australian-owned and 
managed enterprise. 

The appointee will report to the 
Manager- Share Investments, be 
a member of the portfolio 
management team, and have 
specific responsibility for the 
overseas portfolio, embracing 
both international investment 
strategy and portfolio 
management. Our client regards 
this as a most important 
appointment, which will grow in 
significance, and which can offer 
outstanding career 
prospects. 

Relevant experience H 1 

is essential, and the H 

successful applicant B 

probably will currently 


co 

BY 


be involved in international share 
investment os an Investment 
Manager, or as a Portfolio 
Manager for whom management 
of a global portfolio is the next 
logical career step. The ideal age 
range is 30-35, and relevant 
tertiary qualifications are 
mandatory. 

Remuneration is negotiable. In 
addition to salary it will include 
car plan, non-contributory 
superannuation and medical 
benefit schemes, and a housing 
loan at concessional interest. 
Assistance with relocation 
expenses will be provided. 

REPLIES & 

CONFIDENTLY LITY; Please . 
write with full persona], 
educational and caree r deta ils, 
quoting Ref: 279145X (FT), to 
Personnel Services Group at the 
address below. Unless you 
stipulate otherwise, applications 
will be discussed in strictest 
confidence with our diem, 

\ but no enquiries will be 
made without your per- 
mission. Initial interviews 
will be conducted by a 
> PA Consultant. 


Prerequisites are; a good understanding of 
computer systems, management atrounts and a 
current knowledge of legislation covering the 
Securities Industry O+M skills would be an 
advantage. 

We offer. * a competitive salary commensurate 
with previous experience. 

* appropriate fringe benefits. 

* a progressive career with an 
expanding organisation. 

Please telephone for an application form: 

JakkiRidlrngton 

Arbuthnot Latham y 

Bank Limited 

37 Queen Sheet Jlgj 

London EC4R 1 BY /8g3 


A large part of the job will entail meeting and making presentations to pension 
fund trustees located throughout the U.K. An ability to c II end to 
explain investment policy clearly is essential. Some investment analysis will also be 
involved. 




This is an interesting and challenging position which carries the prospect of 
promotion to portfolio management for the successful candidate. 

An excellent salary is offered, together with mortgage assistance and re- 
location expenses. 


To learn more about the appointment write or telephone m the strictest 
confidence to the Company Adviser. William L Gill, on 01-388 2051 or 
01 -388 2055 (24-hour Ansafone). Quote reference 692 


Telephone 01-236 5281 


Foreign Exchange 


GENERAL 


ARBUTHNOT INVESTMENT 
. MANAGEMENT SERVICES 


APPOINTMENTS 


PA Australia 


Due to expansion of the Bank we are seeking two 
Senior Dealers for our fast growing Dealing Room. 


ARE CONTINUED 




AMNESTY INTERNATIONAL 


8th Floor, 100 Walker Street, North Sydney, NSW 2060. 

PO Bax 210, North Sydney, NSW 2060, Australia. Telephone: (02) 929-7888. 

. Personnel Administrations Pty Ltd (Inc NSW) 

L. PA fACT) Pty Ltd (Inc ACT) PA Custodians Pty Ltd (Inc ACT) 


BRITISH SECTION 


A minimum of five years Foreign Exchange and 
Money Market experience within an active 
International Dealing Room is essentiaL 


TODAY ON PAGE 22 
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HEAD OF 
ADMINISTRATION 


The salary weare offering will be highly competitive 
with the market, plus the usual banking fringe 
benefits. 


APPOINTMENTS 

WANTED 


Develop and Manage 
a New Personnel Function 

c£i8,500 + Car + Benefits 


AND FINANCE 


An expanding British Merchant Bank 
which offers a wide range of banking 
and financial services is now seeking 
an experienced Personnel Manager 
to set up a new department and 
provide a full personnel service to the 
ISO staff based in the City 
This is a challenging role as it calls for 
an ability to develop and implement 
professional personnel systems within 
a traditional organisation that is in the 
process of change. Ton will have the 
full backing of the senior management 
of the bank and can look forward, to a 
secure and rewarding future. 

Aged 35 to 45 (male or female) you are 


probably a graduate and IPM qualified 
with a sound track record in a 
demanding personnel environment 
Experience in banking or a related 
financial service area would be an 
advantage. However; personal 
credibility good communication skills 
and file ability to get things done are 
more essentiaL 


Write in confidence enclosing a C.Y or 


telephone for an apj 
Barbara Lord at C 
Associates Ltd, 
Consulta nts), 88/89 
London WC1V 6LH. 
(24 hours). 


ilication form to 
ripps, Sears & 
(Personnel 
High Holbom, 
Teh 01-404 SMI 


Amnesty International is an international human rights 
organisation. The British Section is the campaigning arm 
in the UK. The Section seeks a person experienced in 
administration, financial management (overseeing a budget 
of £500.000), and computer technology to head a team of 
paid and volunteer staff and to carry out assignments both 
as a team and on an individual basis. The successful can- 
didate will be expected to ensure the efficient business life 
of the Section and the introduction of computerisation of 
programmes and finance. 

Candidates should have proven administrative ability and 
possess a relevant degree/professional qualification. Motiva-' 
tion, drive, and a capacity for hard work essential* 

Salary: £9,50G-£12,000 depending on experience and 
qualifications. 

Further details: 

Di Weston 

5 Robert’s Place, London EC1 0EJ 
Telephone: 01-251 8371 


For an application form please contact: 
Jakki Ridlingfon 

Arbuthnot La tham * 

Bank Limited 

37 Queen Street 

London EG4R1BY j 

Telephone; 01-236 5281 a PRlfTHl 


ATTORNEY 



ago 2S, educated Oxford and Har- 
vard. qualified ai California Bar, 
experienced in real estate and com- 
mercial law, seeks financial or 
managerial position. 

Write Box AS291. Financial Times 
1 0 Cannon Street. London EC4P 4BY 


ARBUTHNOT LATHAM 
BANK LIMITED 



CLOSE BROTHERS LIMITED 

seeks e talented executive for its 


spending CORPORATE FINANCE 
DEPARTMENT. Candidates. aged 27- 
33, should be professionally quali- 
fied and have at least two years’ 
post -qualification experience In 
merchant banking. 

Please write in confidence to 
Peter Winkwonh 
CLOSE BROTHERS LTD. 

36 Great St Helen’s, E.C.3 




Eurobond Executives 


SUNNIER CLIMES! Are yen looking 
forward to rain. snow, fog and no train? 
Senior FX Dealer* seeking to build up 
tbeir tan ter c U S.i7D.Q0a + benefits, 
please call 01-500 8161 (Rec Cons). 


>ipps, Sears 


£304>00 p3. plus bonus and benefits 

A Senior Trader and a Sales Executive, with linguistic capabilities are 
souaht to operate within the London Office of a prestigious Swiss 
Bank. These positions form part of the Croup's planned expansion in 
the Capital Markets and therefore salaries and. benefits reflect their 
commitment 


INTERNATIONAL 

BANKING 


Eurobond Sales Executive 


MONEY 

BROKING 


c£17000p.a. 


uup. 
Financial Manager 


FINANCIAL CONTROLLER 


c. £20,000 


£20,000 pjL plus package 

An opportunity exists within a major French Bank m London for a 
French speaking Sales Executive with a proven record of institutional 
or private placement b the OK and on the Continent, to market the 
Bank' s products. A performance related remuneration package plus 
competitive fringe benefits accompany this position. 


LONDON 
Capital Goods 


This is e challenging opportunity for a qualified A.C.A. with 2 or 
more years’ banking experience to assume full rasponaibiEity for the 
financial management, accounting and systems aspects of a growing 
European bank in the City. 


TRUST ADMINISTRATOR c. £12£06 

Household name merchant bank seeks to strengthen its Personal 


Butler Till Limited, the leading sterling money broker is 
continuing to expand their operations in the Sterling 
Money Markets and now have vacancies for 


TRAINEE 

BROKERS 


Successful applicants, aged 20-25. should already have 
gamed some relevant business experience and have the 
assurance, style and outgoing personality essential for 
success A full training programme will be undertaken in 
all aspects of our business. 

Attractive starting salary and excellent career prospects 
are available. 

Applications in confidence to: MISS A E. MARGISON. 
BUTLER TILL LIMITED. ADELA10E HOUSE. LONDON 
BRIDGE. LONDON EC4. 


A chartered accountant with a business 
qualification, male or female, aged 28-35. 

Must be commercially oriented and ideally 
have experience of working with subsidiary 
companies and distributors at home and abroad. 
An outstanding career opportunity with senior 
general management potential in a Fortune 500 
company. Fringe benefits include company car, 
contributory pension, medical/life cover and 
relocation expenses. 

Suitably qualified candidates please phone 
01-631 1444 for an application form quoting 
MRD 30012 (24 hour service). 


Financial Planning unit with a mature (40’s) ano qualified (A.I.B.. 
Trustee. Solicitor?! person with sound experience of the manage- 
ment of U.K. and tax-havon trusts. 


Eurobond Executives 

£20,000 p^L plus package 

The London based Merchant Banking subsidiary of a major British 
Investment Bank currently has two positions in their Capital Markets 
division for a Sales Executive and Dealer respectively. Both should 
have a minimum of two years' relevant experience. Some knowledge 
of floating rate instalments would be desirable. 


SENIOR CREDIT ANALYST to £I5j000 

As part of ita devefopmsnt programme an expanding City bank 
seeks a well -train ad. experienced and capable analyst to help set 


Providing you are an experienced Eurobond Executive with an est- 
ablished trading or placement record and seekino-oenirine career 


up and manage its credit function. This calls for strong personal 
as wall as technical qualities. 


as wall as technical qualities. 
DOC. CREDITS SENIOR 


to £14,000 


abtished trading or placement record and seeking- genuine career 
advancement, then it is highly fikefy that I could arrange discreet 
introductions to my clients. For further details please contact me. 
Paid Boucher, on the number below or on 01-743 9991 
office hours and at weekends. 


A earner opportunity extending both supervisory and technical 
responsibility within an expanding trade finance orientated City 
bank. Aged 28+. you should have several years’ experience of all 
aspects oi L/Cs. 


Charterhouse Appointments LfaL. 
« House, World Trade Centre. Load on El 


Europe House, Work) Ttode Centre, London El 9AA. 

Telephone 01-481 3188 


Career opportunities el to occur at slightly more ” junior ” levels 
tor both qualities! accountants with banning exposure amt experi- 
enced credit analysts looking lor greeter challenge. 

Please Tel: John CTirverton. Aim Cos ten o or Trevor Williams 

John 


IWRD 


;CHIVERTON 

Associates Ltd. 


5,CASTLEC(XTrti. 
London, EjC.3, • 
01-623 386L 


GORDON BROWN BANK RECRUITMENT 
CONSULTANTS LTD 

SENIOR CREDIT ANALYST £ m «. 

Esutntehcd International Bank, currently expanding Its market! rta irto. 
Wire} an additional ambitious Credit Analyst who has 6roa5m!pS4fS: 


iilAiil 


frtcludfng country risk erasure. Utr an interest tag and Svlirajng 
assignment. 


IBUTLEIRS 


Managament Recruitment Division 
BOYDEN INTERNATIONAL LTD. 

87 TOTTENHAM COURTROAD. LONDON WIP9HD. 
AUCKLAND- BRUSSELS. CARACAS. GENEVA. HONG KONG. 
JOHANNESBURG. LONDON. MADRID. MELBOURNE. MILAN. 
MEXICO CITY. PARIS, ROME. S AO PAULO. SYDNEY. TOKYO. 
TORONTO AND OFFICES THROUGHOUT THE USA. 
Canaultonta to Han^gsoexit cm Executive Placement sukx1E*46. 


ACCOUNTANT *. £\4jBOO 

■» ombllloea banker, probably 
late 2 Os. for a key position within Iti financial reporting area. CMdhbt« 
mould hire, broad accounting onsartence ^ eSS 

and be capable of furtnor promotion it an early stage. 


BUTLER TILL LIMITED 

Adelaide House. London Bridge. London EC4R 9HN. 
A Mills and Allen International Group Company 


BANK OPERATIONS 

A City-based international bank offers an excellent opportunity 
to a " hightlymg ’• op, specialist seeking pros poets of a senior 
managerial position. Ideally aged up to lata 30s, you win be a 
qualified accountant with broad biased, account* biased, opera. 
none experience gained with an active madium-sized name. 
Salary will not be a limiting lector lor this outstanding 
opportunity. 


EUROBONDS 


A major UK merchant bank era actively seeking bond sales 
protesaianala. Candidates will be currently working in active 


Eurobond Sales 


THE BANK OF 
NOVA SCOTIA 


trading room, or alternatively be pert of a aucceaslul gilts sales 
team ol e major UK stockbroker. Salaries to £30,000 plus 
benefits. 


SENIOR FX DEALER c £20 000 

9jra&AiE5u2r «■» 

SENIOR BOND SALES £ „ 

Investment Bank whn a well-rM0act«d reputation In the area or 
(olio management requires an additional salesperson to Join to “Zll 
cossfti l team. A n excellent salary package is available u • pome wha 
can demonstrate ability and Innovative skills. • *»"<> 

MARKETING OFFICER £ 

Bj " k . •*** a long-established London pfte* ic , f ,n n n , 
additional person ter a senior role In Its coluriv 5,7. v -Ju, B * n 
preferred candidate will tie 20-35 with fomui rrniir VH - T * 1 * 

have already reached A.V.P. guSigg tr,lnlno * ,K, 


CORPORATE AUDIT 


Gordon Brown 


A ina|ar European bank are establishing a new audit lunction 
in their London branch. This is an ideal opportunity for 


Germ an- spaa king ACA with 2/3 years’ post-qualification experi- 
ence in bank auditing, to make a substantial and pos,tivs 
contribution to a growing organisation. Salary to E15.00D plus 
banana. 


Due to our continued expansion in the Eurobond 
markets we need to strengthen our sales capability 
and retail coverage. We urgently require two more 
Executives with a minimum of 5 years experience in 
these markets which must include Straight Dollar 
Issues, DM. SF and Yen Instruments, Floating Rate 
Notes and CDs. Ideally applicants should also offer a 
background in US Government Securities and have at 
least one foreign language. 

Salary and benefits will be negotiable and will reflect 
the importance we place on these posts which offer 
tremendous potential for energetic, dynamic and 
ambitious Eurobond Professionals. 

To apply, please telephone Michael K O'Connell. 
Deputy Managing Director on 01-380 5424. Or write to 
him at Chemical Bank International LtcL, Chemical Bank 
House, 180 Strand, London WC2R 1 ET. 


Due to the continuing expansion of our global 
Foreign Exchange and Money Market activities a 
vacancy has arisen within our Frankfurt trading 
operation for a Senior FX/MM trader. 


Bank Recruitment Consultants 
85 London Wall. London EC2M 7AD 


01-628 4501 


ALL APPLICATIONS WILL BE HANDLED IN STRI C T E ST 
CONFIDENCE BY ROGER PARKER AND DUDLEY EDMUNDS 


The successful applicant will be fluent in German 
and have spent a minim um of three to five years 
in an active dealing environment. 


This is a senior position within our Frankfurt 
treasury operation and will carry an attractive 
salary together with the normal fringe benefits 
associated with a major international bank. 


SYSTEM SALES 


An Experienced 
Merchant Banket; Accountant 
or Financially Orientated Surveyor 


We are the new marketing arm of a successful established 
1CL trader. 


isurgently required by a major Firm 
or quartered Surveyors to deal with 
the funding of development schemes. 


Oo^gMIZS^gMl/aiL 


Applicants should write until full details to : — 
THE BANK OF NOVA SCOTIA 
12, Berkeley Square ' 

London WlX 6HU, England 


We require a system seller with tenacity and vision to 
establish the customer base for our new database systems. 


The work requires a knowledge of systems installation and 
proven selling experience. It is expected that the successful 
applicant will ultimately earn more than the directors 
of the company. 


Experience of this work at senior level ' 
is essential and a financial pac kag e 
commensurate with the position is available. 

Please write in confidence to: 




Attn: Mr. J. Hardisty 


Apply fn writing to R. C. Rawdiffe 

COMMUNICATIONS SOFTWARE (U.K.) LTD 

27 BARRY ROAD, LONDON SE22 0HF. 


Box No. A8293 
Financial Times, 

10 Cannon Street, London EC4P 4B Y 








Accountancy Appointments 


“I*"’*' 

1 f.i 
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SAINSBURY'S 


This is an opportunity to join one of oar most 
successful jxibfic companies, J. Sainsbuzy pic. 


real growth of 9vr over 10 years. The current rate 
of investment 'far outstrips that of any other UK 
retaSec 

Due to internal promorion, the position of 
Financial Analyst is offered within the small but 
influential Financial Appraisal Department, 
which ^responsible for a wide range of planning, 
fo r ec a s ting, appraisal and advisory functions. 
This is a high-profile position. entailing exposure 
at board level, and career prospects are 
unusually good. 

Candid a t es s hould be graduate chartered 
accountants with post-qualification experience in 


Outstanding 

Career 

Opportunity 


o pp o r t uni ty for an ambitious acco un t a nt to join 
‘a household na me* company, the key division of 
a major listed group. 

The imtaltaskyffl. be to assist with the 
implementation of a sophisticated, computerised 
general ledger system to replace the praent 
system, which is already fuDy computerised. 
Upon successful completion of thstask^ excellent 
• j roepect s wjBB. be available fen further career 
advancement yfflan- the financial function. 
Candidates should be qualified accountants with 
thedbise and pejsonaltty to soared and progress 
in a demanc6n& fiat-moving environment. Salary 


High-flying ACA, 26-30 
c. £14,500 

+ outstanding package 


a major professional firm or in commerce/ 
industry. Benefits include a can; profit sharing and 
attractive share option schemes. 

Please write in confidence, quoting reference 
51 501 L and explaining how you meet 
requirements, to N. P. Halsey. Peat, Marwick, 
Mitchell & Co* Executive Selection Division, 

165 Queen Victoria Savet, Blackfiian, 

London, EC4V3PD. 


PEAT 

MARWICK 


ACA/ACMA/ACCA 

26-30 

N.W London 


is negotiable around £14,000 (some flexibility) 
and benefits include a cac 
Please write, enclosing fittt particulars and quoting 
reference 2518IL to N.P. Halsey, Pea, Marwick, 
Mitchell & Co., Executive Selection Division, 

165 Queen Victoria Street, Bldckfriars, London 
EC4V 3PD.Reptieswid.be forwarded to our 
clients, and acovering letter should there, fore name 
any companies in whom you are not interested . ’ 


PEAT 

MARWICK 


UNIVERSITY 

OF 

EDINBURGH 

DIRECTOR OF FINANCE 

Application* »r« imiM for the Dost 
at Director of Finance. 

The Director of Fliueee will be a 
member of the SenW ABmlntoWthm 
Mm called upon Co ad*lc« on oeneral 
noMcy matters In the UMvarcItv. 
AJthouDli responsible to the Secretary 
n> the University, the Director of 
Finance win be expect e d to play the 
leading role in financial planning and 
control and will have close davn-aav 
contact with the Principal. 


Merchant Banking-Jersey 


Director Designate 
Wide-ranging role 
to £20,000 + benefits 


The Bank has the unique advantage within 
Jersey's financial community of being locally 
based and controlled, allowing rapid 
mate commercial decision-making. R otters a range 

* z — — — of merchant banking services batti from the 

I Channel Islands and through its UK 
X rOte subsidiaries, including hire purchase and 

* — ■ teasing ^rd acting as Company Registrars. 

. In addition to banking activities there are 
HentS several tratfog subsidiaries and a number of 

1 ■■ property interests. 

Due to expansion In several areas of 
business the group wishes to strengthen its 
small professional management team. 

A major part of the rote will be to take 
responsibility for group accounting, however 
there will also be considerable opportunity to 
j. contribute to the commercial aspects ot the 

/\ Bank and other subsidiaries, both putting 
forward lending and other commercial 
/S|^\ proposals to the board and in participating 
« H A In day to day decision making. 


Candidates trust be qualified accountants, 
aged kteaHy in their late 20s with at least two 

years commerciaJ experience gained outside 
the profession or in investigations and 
Insolvency departments of major firms. A 
working knowledge of UK taxation is required. 
Personal qualities will include a flexible 
attitude, an entrepreneurial and creative 
approach to business situations, and an 
outgoing, mature personality. The ability to 

take commercial decisions is essentia] and 
you will be aiming for a board appointment in 
the short term. 

Please reply in confidence giving concise 
career and personal details and quoting 
Ref. ER638/FTto P. J. Williamson, 

Executive Selection. 

Arthur Young McClelland Moores & Co, 
Management Consultants, 

Bote House, 7 Roto Bufldinge, 

Fetter Lane, London EC4A INK 


Arthur Young McClelland Moores & Co. 


A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 



ACCOUNTANCY 

APPOINTMENTS 

appear every 

THURSDAY 

RATE £31.50 
per Single Column 
Centimetre 


Financial management consultancy 

A challenging career move 
London based, up to £21,000+ car 

As one of the largest and most diverse firms of management consultants, we work with many types of 
organisations in tackling a wide range of business and management problems. We are looking for further 
experienced accountants who want to widen their experience and who seek a greater challenge. 


you must be... 

• aged 28 to 34 

• a graduate accountant, with at least 3 years' 
experience in industry/commerce 

• able to show real achievement in your career to 
date 

• keen to extend your experience and improve 
your skills. 


we offer... 

• the opportunity to develop and broaden the skills 
essential for your future career hi senior 
management 

• a stimulating, multi-disciplinary environment 

• exposure to the latest business, financial and DP 
techniques 

• opportunities to work overseas - short or long 
term 


• rapid career and earnings progression. 
R6sum£s including a daytime telephone number should be sent to DA Stirling, quoting Ref. F2Q/78. 



ChaHer^mgopportunity with a go ahead high tech group. . . 

HEAD OF DEVELOPMENT 
ACCOUNTING - COSTING 

London Circa £20, 000+benefits 

f>rp- r4i»rff » <n « a - awful n np n tf m hVin far aritawri in ^wnifart nm anti supply rtfhigh ftnrhnal ogy prodlicte and 




andsarvicos. 

Tlmsuccessful candidate wffl be a qualified accountant who will have had several years previous experience of 



410 Strand, London WC2R ONS. Tel: 01-836 9501 
26 West NHe Street, Glasgow G1 2PF. Tel: 041-226 3101 
- 3 Coates Piece, Edinburgh EH3 7AA. Tel: 031-225 7744 


Dou^oft UfBnbica Associate* Limited 
Aaoniraancy 4 Management 
Rgmimant Corautanb 



Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 


Fleetway House. 25 Famngdon Street, 
London EC4A4AQ. 


CHARTERED ACCOUNTANT 
(KUWAIT) 

A widely diversified group with turnover in excess of US$100 million from 
operates i n cluding automotive distributorships, project engineering, 
service industries and retail/hire purchase financ ing of US$40 million 
requires an Internal Audit Manager. Applicants within the age group 
30 to 45 must'- hold a recognised UK, USA or Ca n a d ia n accountancy 
qualification with a minimum of ten years’ post-qualification experience, 
five years of which should have been spent in a senior Internal Audit 
position in industry or commerce. Exposure to the audit of computerised 
systems is essential as the group is heavily computerised. 

This is a senior managem ent position and the successful candidate should 
possess the attributes erf a first-class manager reporting directly to the 
Chief Executive. 

An attractive tax-free remuneration package with family accommodation 
and car. will be offered to the right candidate. 

All applications for this post will be acknowledged and UK interviews are 
scheduled for mid-October. Apply in strict confidence, stating details of 
age, qualifications and experience, to: — 

: PETER ROSSER ASSOCIATES CW176) 

P.O. BOX 100, WEYBRIDGE 
SURREY KT13 ODX 


EMPLOYMENT CONDITIONS 

ABROAD LIMITED 

An International Association ot 
Employers providing confidential 
Information to its member 
organisations, not Individuals, 
relating to employment o! 
expatriates and nationals worldwide 

01-637 7404 


p 

| Cen 


National Financial Controller 


Central London c£22,000+ car + benefits 

We have been, retained by one of theUJCs most prominent accounting firms to recruit for this senior position. 

Reporting to the Executive Board, overall responsibility is for monitoring, controlling and planning the firm's 
financial activities on a National basis. Specific duties include budgetary control, financial and management 
accounting, cash management and advising the Board on financial policy and ad hoc studies. 

The successful candidate wilb- 

★ Be a Chartered Accountant, ideally aged 33-45. 

★ Preferably have a minimum of 4 years experience in industry/ commerce. 

★ Be familiar widi treasury matters. 

★ Have significant experience of computer applications. 

★ Possess strong commercial awareness and a high level of communicative ability (both written, and oral). 

Interested applicants should write to Allan Marks enclosing a comprehensive curriculum vitae, quoting 
reference 429/1 at Michael Page Partnership, EO. Box 143, 31 Southampton Row, London WC1B 5HY 


n 

efits | 


L 


Michael Rage Partnership 

International Recruitment Consultants 
London NevAbrk 

Birmingham Manchester Leeds Glasgow 


_l 


Group Management 
Accountant 


Ccstiallofidoo 

varied integrate, autonomous management 
and a professional environment are just 
aoit» of Ihe attractions of public 

group which is already witnessing an 
Improvement In tradingcondrtions. 
Reporting to the Financial Director you will 
be responsible lor the preparation, analysis 
and foftowup of Boardroom information^, 
'forthe group. You win 
also be involved 
ip statutory - 

^l'l i 


c. £ 15 , 000 + Car 

accounting and head office administration. 
This is an excellent opportunity for a qualified 
accountant aged 26-30 with previous 
commercial experience, possibly gained at 
ahead office, who now wants to play a 
constructive role in a company where there 
fe total commitment and involvement 

Contact John PStefghFCCA 
on 01-4053499 quoting 
■ L ! HOAX reference J/57/GF 


ITS4I 


125 High Hoi hom London WC TV 6QA ^ Selection Consultants 01-405:3499 


f Divisional 
Finance Director 


c.£18,000 + car 


London 


Our clients are a fast expanding public co mpan y in die 
leisure industry, wilh a turnover of £5Qm+ . 

The position of Finance Director has arisen as a result 
of reorganisation and career development moves. The 
successful applicant will be responsible to one of the 
Croup’s Managing Directors, having responsibility fix 40 
profit centres located throughout the U.K_ 

Applicants are sought from a similar multi-sire 

company ox leisure industry background. They will be 

expectedto demonstrate particular ability for the day-to-thf 
control of die accounting disciplines. 

An attractive salary and bene fi ts package is available to 
qualified accountants in their thirties. 

Write with full career personal and salary details ro the 
address below, quoting ref. A8976/FT on die envelope. 
Your application will be forwarded directly to the client 
unopened, unless marked for the attention of our Security 
Manager with a note of co mpanies to which fa: should 
not be sent. 

PA Advertising 


Hyde Park House, 40a K ni g hrshwd g r, London SWlX 7LE. 
Teh 01-235 6060 Telex: 27874 


Stockbrol<Ers-Opportunity for 

Enterprising 

\bung 

Accountant 


Birmingham 


c. £12,000 


Our client, one of the most prestigious stockbroking firms out- 
side London, is continuing to expand its wide range of financial 
services, end is creating this new appointment to assist the 
Finance and Administration Partner. 

Candidates, male or female, should be graduates probably aged 
between 24 and 28 ideally with one or two years' post qualify- 
ing experience as Accountants, and have a strong interest in 
corporate financial services. The personal characteristics 
necessary to succeed within such a 'Blue Chip' environment are 
equally important 

The salary package is open for negotiation and will include the 
normal range of pension benefits. 

Please write in confidence, initially with brief details^ and 
quoting reference 1345 to John Anderson, as Advisor to the 
company, at- 


John Anderson & Associates 

Norfolk House. Smailbrook Oueensway. Birmingham B5 4LJ. 
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Greece steps 
out of line 


BY BLOCKING a joint con- 
demnation of the Soviet Union 
for shooting down a South 
Korean passanger aircraft on 
September I, Greece has not 
only stirred up the justified 
anger of the other nine 
members of the European Com- 
munity. It has also raised the 
question of what the Com- 
munity is about and, more 
explicitly, how much hope there 
really is for European Political 
Co-operation, the diplomats' 
code phrase for a kind of infant 
Community foreign policy. 

The refusal of Mr Andreas 
Papandreou. the Greek Prime 
Minister, to go along with the 
other nine is fully in keeping 
with his record. When Greece 
was admitted to the Common 
Market after the fall of the 
dictatorship In 1974, the other 
nine intended thereby to under- 
pin Greek democracy and Greek 
membership of the West. 

Mr Papandreou sees the 
Common Market primarily as a 
means to transfer wealth from 
the European North to the 
South, more specifically Greece. 
His political vision for Europe 
is that of a region independent 
of great military power blocks. 
It is a formula that, as in the 
instance of the airliner, often 
forces him to be more tender to 
Moscow than his partners would 
like 

It also is a formula hard to 
reconcile with the recent 
renewal of the agreement that 
allows the U.S. to maintain 
military bases in Greece. 
Then, the art of playing both 
ends against the middle has 
been expertly practised by 
Greeks at least since the times 
of Ulysses. 

Yet the real reason for the 
differences between Athens and 
the other nine is not Mr 
Papandreou’s occasionally 
mercurial policy. Greece, with 
its regional pre-occupations in 
the Aegean, has not. or at least 
not yet. grown into the Com- 
munity family. Political co- 
operation between the mem- 
bers of the EEC has no basis 
in the Treatv of Rome. It has 
developed from the common 
historic experiences of the 
members and the desire to 
make their voice heard in a 
world so long dominated by the 
suner powers. 

The successes so far achieved 
by European Political Co- 
operation for Poco as it is 
called! have been modest Yet 
the idea has never died and. 


indeed, ought to survive. Even 
though the prospect of a genu- 
inely confederal Europe is as 
remote as ever, the members 
Of the Co mmuni ty must 
persevere with this effort to 
give it an established identity 
in world affairs. 

Political Co-operation in its 
present form is barely institu- 
tionalised. One of the rules is 
that policy declarations (which 
in any case are not legally 
binding) may be issued only by 
consensus of all 10 members of 
the Community. That enabled 
Greece at the ministerial meet- 
ing in Athens on Monday to 
block anything but the most 
anodyne statement on the 
Korean jet. 

The Greek Foreign Minister, 
Ur Ioannis Charalambopoulos, 
has said in public that he was 
unwilling to let the other nine 
override Greek sovereignty. He 
might have added that the 
others are no less sensitive on 
the principle of sovereignty, 
though it may fairly be ques- 
tioned whether it was wise (or 
humane) of Greece to invoke it 
on this particular issue. 

However, if Greece can block 
decisions, as it did, it should 
follow that the others, who are 
no less sovereign, may align 
their policies as they wish. Poli- 
tical co-operation is liable to be- 
come a pipedream if unanimity 
is required at all times. 

Way open 

This will increasingly be the 
case as the Community is en- 
larged. One can only hope that, 
in the longer run, the wide 
measure of convergence 
achieved between the foreign 
policies of the older members 
will eventually spread to the 
entire Community. In the mean- 
time, even if one or the other 
member gets out of line, the 
leading Community states 
should be willing to speak out 
as a group. 

European Political Co-opera- 
tion is a tender plant. Its 
future development will not be 
easy. But it does open a way 
towards increasing Europe's 
role in the world. Even though, 
strictly speaking, the Com- 
munity is intended to be an 
economic rather than a poli- 
tical union, the worldwide de- 
bate on the great economic 
or Third World debt, is political 
no less than economic. In the 
end economic union will have 
to be matched by convergent 
foreign policy. 


Change on the 
shop floor 


THE PUBLICATION today of 
the first in what promises to 
be a series of studies on work- 

E lace industrial relations in 
ritain is welcome. Government 
departments, not least the 
Department of Employment, 
have cut their research and 
statistical work sharply in 
recent years: indeed, the study 
in question represents most of 
Mi Norman Tebbit’s research 
effort. But it appears to be more 
than usually useful. 

Since industrial relations will 
always tend to be conflated with 
politics, studies on it tend 
towards the polemical. The 
present study, under the joint 
sponsorship of a government 
department, an independent 
research institute (the Policy 
Studies Institute) and an 
academic soonsoring body (the 
Social Science Research Coun- 
cil). provides as objective a 
corpus of findings as we are 
likely to have. When it is 
updated, it will give policy- 
makers, academics and com- 
mentators a valuable insight 
into change in an area where 
the dogmatic and the half- 
informed loo often have ruled, 
to evil consequence. 

Works councils 

A major finding of the study- 
bas been also a surprising one: 
that, all but unnoticed. British 
workplaces have been adopting 
consultative arrangements in 
which union representatives and 
management sort out a range of 
issues such as working prac- 
tices. health and safety, absen- 
teeism and, often, various 
matters of company policy. 
Some 37 per cent of the more 
than 2.000 establishments 
studied had joint committees 
of this kind and — since these 
were usually the larger plants 
— they covered more than 50 
per cent of the workforce. 

As the authors note : " that 
pattern contracts markedly with 
the traditional new of the 
British industrial relations 
system " — a view which held 
that all the important represen- 
tative functions were performed 
by the shop steward, a quite 
different system from the con- 
tinental. works council 
approach. 

Such a finding does not pre- 
scribe automatic rejoicing. 
Companies may possess joint 
consultative committees of 
great splendour, ver suffer from 
low labour productivity. It 


does, however, suggest that 
the British confrontationist 
school of industrial relations is 
no longer undilute by Con- 
tinental collaborationists. 

It has a more immediate im- 
portance to policymaking. The 
Government will shortly issue 
a consultative document on the 
proposed EEC legislation on 
workers’ involvement — the so- 
called “ V redeling Proposal ” 
and the Fifth Directive. Taken 
together, they propose that a 
company’s management must 
give each year to their em- 
ployees a “ clear picture ’* of its 
activities : must consult on im- 
portant changes; and must 
institute some form (the choice 
Is wide) of employee participa- 
tion. In all cases, the measures 
apply to companies above 1,000 
workers. 

Careful reading 

Unfortunately for those who 
have argued that such arrange- 
ments are foreign to British 
practices, the findings of the 
study point to a “natural” adop- 
tion of consultation and joint 
accommodation. A further boost 
to such practices through the 
passage into British law of 
V redeling and the Fifth Direc- 
tive could be — arguably-— bene- 
ficial to Industrial relations. The 
hostility of the employers — who 
have uniformly expressed their 
opposition to such legislation, 
and are pressing the Govern- 
ment to veto It — may be built 
on the sand of an outdated per- 
ception of what is happening 
on the shopfioor. 

Or it may not. It can also be 
argued, on the basis of the same 
findings, that if British com- 
panies are doing the approved 
Continental thing naturally, 
what ned of an unwanted stimu- 
lus? 

Our Inclination is for caution 
and for a careful reading of 
the Government's consultative 
paper when it appears. The 
argument for statutory inter- 
vention is that the law can act 
as a goad to those companies- 
which will always be slow to 
institute good practice; the 
argument against is that a 
legal straitjacket may take in- 
sufficient account of the many 
different and valid approaches 
to consultation and participa- 
tion. Given that the EEC pro- 
posals are far more flexible and 
permissive than in their original 
version, the case for a British 
veto is rather less compelling. 


A GLITTERING office 
block In the middle of 
the small Swiss town of 
Zug has become the unlikely 
focus of a dramatic story 
which could have serious impli- 
cations not only for Switzer- 
land's jealously guarded 
secrecy laws but also for the 
tight little world of interna- 
tional commodity trading. 

The offices belong to Marc 
Rich, one of the small group of 
international traders who over 
the past 10 years have built up 
a commanding position in the 
risky, but highly lucrative, 
commodity markets. They are 
an obsessively secretive species 
whose activities surface only 
rarely as, for example, they did 
during the "Great - Grain 
Robbery” In the late 1960s. 

Marc Rich, like the others, is 
a multinational group, living on 
its wits and paying high salaries 
to dealers who have always to 
be one step ahead of market 
movements. Like its competitors 
it owes no loyalty to any 
particular country. 

It is the question of who 
should have jurisdiction over 
groups tike Marc Rich which 
lies at the heart of the current 
dispute between the U.S. 
authorities and the Swiss 
Government On Monday a U.S. 
Federal court is due to hear If 
Marc Rich will surrender a set 
of subpoenaed documents which 
tiie Swiss Government has said 
it must not hand over. 

An unhappy choice thus lies 
ahead for Marc Rich’s execu- 
tives, In theory, if they comply, 
they could go to gaol in 
Switzerland for breaking the 
country’s secrecy laws. However, 
if they refuse they could be 
gaoled in the U.S. for contempt 
of court 

Special talks last week 
between officials from the U-S. 
and Swiss governments in 
Berne failed to resolve the issue 
although discussions are con- 
tinuing through diplomatic 
channels. 

The story began 18 months 
ago when a federal grand jury 
investigation was launched to 
determine whether the Marc 
Rich group had set up a tax 
evasion scheme under which its 
U.S. subsidiary paid Inflated 
prices for oil and other com- 
modities to its Swiss parent 
company, based in Zug. where 
it enjoys very favourable tax 
rates. 

So far there have been no 
formal charges, but U.S. investi- 
gators claim that, as a result, 
Marc Rich's tax bill in the U.S. 
In 1980 was S20m lower than It 
should have been on oil trading 
alone. At the same time it is 
alleged that the group breached 
the special U.S. federal oil 
price controls introduced in 
1973. 

In the course of the investiga- 
tion U.S. attorneys demanded, 
and received, a mass of docu- 
ments hum Marc Rich Inter- 
national (now renamed 
Clarendon) — the part of the 
group in Switzerland that 
bandies oil, metals and 
minerals trading connected with 
the U.S. and has an American 
subsidiary. 

But the group baulked at pro- 
viding documents from the 
parent holding company in Zug 
—Marc Rich A.G. — since it 
claimed this would be contrary 
to Swiss law. 

A long wrangle ensued. U.S. 
attorneys insisted that the 
Marc Rich A.G. documents 
were crucial to the investiga- 
tion, because Marc Rich A.G. 
was one of the parties to the 
alleged inter-trading within the 
group. Finally New York 
federal judge. Leonard B. 
Sand, lost patience, cited the 


The Marc Rich Affair 

High stakes 
in a legal 
tug of war 

By John Edwards 






THE Canton of Zug in 
Switzerland has a special 
attraction. To the outride 
visitor Zug is just a pleasant, 
quiet attractive lake-shore 
town with a population of 
only 77.000 tacked away in 
the middle of the country. It 
is In fact the smallest of the 
Swiss cantons covering an 
area of only 239 sq kms. Yet 
Its citizens have one of the 
highest per capita incomes in 
the country and there are 

over 8.000 companies 
registered there. 

Faced with the prospect of 
being an obscure backwater. 


a ttra ct in g only a small tourist 
trade, Zug invented its own 
industry. By offering ex- 
tremely favourable (La low) 
tax rates it has become an 
international centre for trad- 
ing companies. It has other 
attractions. It is close to the 
financial centre of Zorich. It 
Is also easily accessible to the 
whole of Europe. 

However, this conld apply 
to many other parts of 
Switzerland; the special 
attraction of Zug Is its tax 
concessions. The idea is that 
the lower tax rates are more 
than offset by the volume of 
companies setting up there; 


either with just name plates 
or small offices. 

Marc Rich is something of 
an exception In Zug. It has a 
large, eye-catching, glass and 
steel “places” (above) next to 
the railway station. There Is a 
lot of sympathy In the town 
for the dilemma in which 
Marc Rich finds Itself. “ They 
pay their taxes, give work 
and spend money In the 
shops, so what’s wrong? ” 
was the view of one local 
banker. 

The canton’s finan ce 
director. Hr Georg Stocky, 
publicly proclaimed recently 


that Mare Rich was being 
“ blackmailed " by the U.S. 
authorities. The canton's 
public prosecutor. Dr Rudolf 
Mosimann, a lawyer, served 
ou the board of Marc Rich 
and several other companies 
— a normal happening in 
Zug. Dr Mosimann was re- 
cently suspended from his 
duties as prosecutor at his 
own request until the case is 
resolved. 

Elsewhere in Switzerland, 
especially amongst bankers 
in Zurich, there is some un- 
happiness about the Marc 
Rich case and in particular 
the publicity stirred up. 


group for contempt of court 
and Imposed a fine of $50,000 a 
day — starting from June 29 — 
for up to 18 months. 

More dramatic developments 
were to follow. The group 
decided in July to sell Marc 
Rich International, both in 
Switzerland and the U.S.. to a 
new company called Clarendon 
Ltd. Apart from the change of 
name — supposed to distinguish 
Marc Rich International from 
its parent company — the owner- 
ship was also changed to 
exclude Marc Rich himself and 
Pincus Green, the two men 
largely responsible for building 
up the whole group. But the 
Clarendon shareholders group, 
led by Mr Alexander Ha eke l, 
former managing director of 
Marc Rich AG, is composed 
largely of group executives who 
have large shareholdings in the 
parent holding company, Marc 
Rich and Co A.G. 

Judge Sand, who had already 
accused the group of deliber- 
ately sheltering behind the 
Swiss secrecy laws then reacted 
swiftly against what he saw as 
a crude attempt to transfer the 
group's U.S. assets outside the 
country. 

He threatened to freeze up 
to $55m of the group’s U.S. 
assets and send restraining 


notices to Marc Rich affiliates, 
banks and customers, effectively 
halting the company’s UJS. 
operations. The group gave lib 
arguing as it did so that the 
judge was over-reacting because 
the sale of Marc Rich Inter- 
national to Clarendon had 
merely transferred the assets 
from one company to another. 
They had not been moved, out 
of the U.S. The group paid 
$2.6m in fines and reluctantly 
agreed to produce the required 
documents. 

Then last month U.S. Federal 
agents stopped a plane at 
Kennedy Airport. New York, 
which was about to take off for 
Switzerland. They seized two 
steamer trunk loads of Marc 
Rich documents. 

In vain did the group argue 
that the documents were 
merely being flown to Switzer- 
land for review by their 
lawyers who wanted to see if 
the papers were relevant to 
the case or not. Judge Sand, 
describing it as the “steamer 
trunk caper,” then threatened 
even stronger action against 
the company If the subpoenaed 
documents were not produced. 
But he agreed to a month’s 
delay (until September 19) to 
see if some compromise could 
be worked out with the Swiss 


Government This followed 
news that the Swiss Federal 
Prosecutor’s office had itself 
seized documents from the 
group's Zug headquarters and 
instituted proceedings against 
the company. 

It claimed that the attempted, 
or actual delivery, of data to 
the New York court constitutes 
" economic espionage " and 
breaches the strict Swiss laws 
forbidding the passing on of 
confidential information to a 
foreign authority or organisa- 
tion. 

There the case rests until 
Monday, unless a compromise 
between the U.S. and Swiss 
governments can be reached in. 
the meantime. Meanwhile, the 
Marc Rich group has already 
suffered a major setback in the 
U.S.— one of its main areas of 
activity. 

In the commodity world, Marc 
Rich is seen as something of a 
maverick organisation, but is 
has been enormously successful 
during its brief 10 years of 
existence. Since the group 
started in 1974, it has built up 
an estimated turnover of JlObn 
a year and now ranks as one of 
the world's leading commodity 
traders. 

Its primary business is in oil, 
minerals and metals. But sub- 


sequently the group has become 
an important force in the world 
grain and sugar markets, as well 
as diversifying into several 
other areas including bullion 
trading (precious metals) and 
financial instruments (money). 
These activities come under a 
seperate company, Richo. 

Marc Rich, a 48-year-old Bel- 
gian who went to New York 
as a child, made his name 
by establishing himself as a top 
trader with Phillip Brothers — 
the major commodity company 
now merged with one big U.S. 
stockbroker Salomon Brothers. 
But dissatisfied with his share 
of the big profits he left taking 
with him several other leading 
executives. They formed ihe 
Rich group, in 1974 registering 
it in Zug where several of them 
had worked for Phillips 
Brothers previously. 

The breab-away group pro- 
ceeded to make a killing in the 
oil market in the aftermath of 
the 1973 Opec crisis, when inde- 
pendent traders took a large 
slice of business away from the 
major oil companies that had 
controlled the market until then. 

The Marc Rich group also 
prospered in other areas build- 
ing up a large team of top 
traders (the group employes 
some 1,000 people altogether) 
by offering them very large 


salaries and a slice of the action 
through shares in the group. 

In return, they are expected 
to work hard, be on call 24 
hours a day. and above all be 
successful. They are also under 
strict instructions not to talk 
to the media and maintain g 
low public profile. 

The Marc Rich name did, 
however, surface briefly in 

public during the spectacular 

attempt by a mystery buying 
croup to drive tin prices to 
record levels in early 1982. 
Marc Rich were known to be 
deeply involved in the whole 
exercise, acting on behalf of 
the buying group which was 
believed to be the Malaysian 
Government. Indeed some metal 
market insiders claim the whole 
idea was dreamed up by a Marc 
Rich trader, who subsequently 
left the company 

Rivalry in the shadowy world 
of commodity trading is 
intense. Fundamentally the 
purpose of the commodity 
trader is to bridge the gap 
between the producer and 
consumer. 

In some markets — oil used to 
be the great example — pro- 
ducers sell the bulk of their 
output direct to consumers 
leaving only a little available 
for sale via the so-called “ free " 
market, which often deals 
mainly in trading between the 
West and the Communist 
countries. 

But in other cases, like the 
grain markets, the traders play 
a dominant role controlling the 
shipping, marketing and pricing 
of the product. They can, and 
do. wield tremendous influence. 

The best known example of 
this influence is probably the 
“great grain robbery” in the 
late 1960s when the Russians 
negotiating direct with the big 
grain merchants bought up the 
whole of the U.S. surplus of 
grain, at subsidised prices, with- 
out the American Government 
realising what was happening. 

Most of the companies, some 
of which are very large indeed 
are privately owned by a few 
shareholders, often families. 
They have few fixed assets. The 
most important assets are con- 
tacts, experience of the markets 
and people with a will to 
succeed in return for large 
rewards. Survial belongs to the 
fittest, most ruthless and some- 
times the luckiest; 

With trading interests all 
over the world, the companies 
can shunt profits and monies 
around to the country that suits 
them most Not surprisingly 
Switzerland is a favourite 
centre, even though most of the 
trading activity is carried out 
from offices in London or New 
York. 

The low rates of tax in Swit- 
zerland, especially in the Can- 
ton of Zug, are a great attrac- 
tion. But perhaps even more 
appealing to commodity traders 
are the strong Swiss views on 
maintaining business secrecy 
and refusing to divulge infor- 
mation. Bowing to pressure 
from other countries, particu- 
larly the U.S., the Swiss have 
this year passed legislation 
empowering the authorities to 
give legal assistance to foreign 
governments . investigating 
offences which would be crimes 
in Switzerland, including tax 
evasion if fraud is involved. 

But the U.S. action in de- 
manding and then seizing docu- 
ments from a Swiss-based com- 
pany, without first invoking the 
special treaties between the two 
countries, has alarmed and 
offended the Swiss. 

There is also some concern 
amongst many multinational 
companies, with offices in Swit- 
zerland, that the Mare Rich dis- 
pute could have serious 
repercussions for them. 


Men & Matters 


King's men 


Lord King, secure in his posi- 
tion as one of Britain's senior 
industrialists and confidant of 
die prime minister, is imprint- 
ing his style upon the new gen- 
eration of managers. 

As chairman of British Air- 
ways he administered an elec- 
tric shock to that overmanned 
organisation in February when 
he appointed as new chief ex- 
ecutive Colin Marshall, aged 49; 
who learned his trade running 
Avis car rentals, and as deputy 
chief executive of the industrial 
and retailing group Sears Hold- 
ings. Since then there has been 
a remorseless litany of man- 
agement changes in the airline. 

King is also chairman of 
engineers Babcock Interna- 
tional, and the arrival of 
Michael Hoffman, aged 43, as 
group managing director desig- 
nate next month is his handi- 
work. 

Senior management in the 
specialised trades of heavy and 
nuclear engineering has tradi- 
tionally been drawn from an 
almost closed order. Hoffman, 
in contrast, is an outsider 
whose senior management ex- 
perience has been mainly in 
the light machinery and vehicle 
industries — be was managing 
director of Perkins Engines. 
Peterborough, from 1976. and 
a top executive in Toronto of 
Massey-Fergusion for the last 
three years. 

Hoffman was generally ac- 
claimed for the excellent job 
he did at Perkins. In contrast, 
his stay with Massey-Ferguson, 
its parent, has been a bed of 
nails as that troubled company 
has struggled to survive. 

King is delighted to have 
secured his services after a 12- 
months hunt for a new man for 
Babcock: “Hoffman knows the 
factory floor . . . and he has 
been through the fire. He is an 
able and aggressive young ex- 
ecutive who 1 think will bring 
a new look into Babcock.” 

King also makes It quite clear 
that one of Hoffman's prime 
tasks will be to expand Bab- 
cock through acquisitions. 


In hiring both Marshall and 
Hoffman, King was swayed by 
basic ability allied to a proven 
track record in running busi- 
nesses. His opinion of his chosen 
men is high. Hhis parting shot 
when we talked yesterday: 
“ Colin Marshall is such an able 
executive that he could just as 
easily run Babcocks as Michael 
Hoffman." 


Opportunity 

knocked 

Adam Osborne, aged 44, foun- 
der of the newly-bankrupt 
Osborne Computer company re- 
mained uncharacteristically 
quiet yesterday declining all 
comments on his company's 
problems. 

A former computer Industry 
columnist and book publisher 
he is known for his bravado. 
Earlier this year he boasted 
that he would knock out . his 
competitors with a new product 
he called a “ cherry bomb.” In 
the event the idea backfired. 

The son of British mis- 
sionaries in India. Osborne was 
educated in England. But he 
regards California as the land 
of opportunities 

“ Here it is a question of 
what you know, not who you 
know. I would not have a 
chance in Britain.’’ he says. 

Well, be had his chance in 
California. 


Capital sound 

Yesterday was a day of muffled 
grunts behind closed doors 
down at the Independent Broad- 
casting Authority, when appli- 
es tions were heard to run Lon- 
don’s highly prized general and 
entertainment radio service. 

Capital Radio, which is far 
and away the most profitable of 
the country's 40 or so local radio 
stations. Is bidding for another 
eight-year franchise when its 
current 10-year term ends in 
October 1984. 

Chaired by Sir Richard Atten- 
borough, Capital has seen its 



We should know the winner 
in about two weeks time, accord- 


“A man changes his job ten 
times In ten years— how much 
less will his pension be than 
a man who stayed put on less 
money?” 

audience slip from a peak of 5m 
and 1978 an dl979, but it is still 
pulling in 4.2m listeners and 
with profits of £1.6m on sales of 
£l5.7m in 1982, it remains a big 
money spinner. 

Capital is nonetheless facing 
a strong challenge from Metro- 
politan Radio, which has several 
city institutions behind it- Also 
with its hat in the ring is A2Z 
Radio, the brainchild of 
accountant Richard Hilton — but 
the odds on A2Z are very long. 

Metropolitan, which has Sir 
Peter Parker as chairman, is 
run by Robert Kennedy, who 
was a Capital director until last 
year. He has said that, “Capital 
has run out of ideas and momen- 
tum." 

Apart from programme varia- 
tions, an important part of Met- 
ropolitan's pitch is to widen the 
ownership. It would seek a quote 
on the USM. It would also offer 
shares to other radio stations. 
This, it reckons, should appeal 
to the ZBA since it would mean 
the poorer companies would 
share the profits of the more 
successful ones. 

But Capital has also thought 
of spreading the ownership and 
it too would seek either a full 
listing or a quote on the USM. 


Jesuits’ choice 

In worldly terms the election of 
Dutchman Fieter-Hans Kolven- 
bach this week as the “Black 
Pope,” the head of the world 
Jesuit order (largest order in 
the Roman Catholic Church), 
could hardly be more timely. 
He is an expert on the Lebanon 
where he has spent most of his 
priestly life. 

Now aged 54, Kolvenbach 
was head of the Jesuits in the 
Middle East for seven years and 
taught at St Joseph's University, 
Beirut 

The Father-General of the 
Jesuits is known as the “Black 
Pope" not for sinister reasons 
but because he wears a black 
cassock and is a figure of con- 
siderable influence in the 
church. 

Kolvenbach’s predecessor, a 
Basque, Pedro Arrupe, released 
forces which alarmed the 
Vatican by committing his 
society to “the struggle for 
world justice." and by involving 
it deeply in third world politics. 

Kolvenbach has much in 
common with Arrupe but may 
prove to be more adroit in his 
dealings with the Vatican. 
Those who know him well, how- 
ever, see no likelihood of any 
back-pedalling on the progres- 
sive policies which have marked 
the Jesuits in recent years. 

Probably the crucial factor 
about the new "Black Pope" is 
that the Pope. John Paul, is 
believed to trust him. The two 
men share special interests in 
Islam, and Orthodox and 
Russian studies. 


Time lag 


in a City bar: “ Lower inflation 
hasn’t helped me. Things are 
the same as ever — too much 
month left over when I get to 
the end of my salary." 


Observer 



To keep both your people and your cars running smooth 
R. J. Hoare Leasing Limited provides a unique level oi 
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comprehensive, they offer you ....uimduun oi 
Operations which, up till now, has been virtually 
unattainable. 3 

As for the cars themselves, R.J. Hoare offers every ran 
of vehicle currently available in the U K y 

R.J Hoare Leasing Limited. The driving force behinc 
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For further details, write or telephone. 


UJRJHOARE 

Leasing Limited 
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Tel: Boumemouthl0202) 768888 Tek-x:4119rt 
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of the U.S. recovery 


THE HIGH dollar has detit a 
body blow to the international 
competitiveness - of U.S. 
industry. As .the chart shows, 
the read exchange rate for the 
dollar is nearly as high as the 
real exchange rate for sterling 
was at the peak of its over- 
valuation in 1980. A jjjS, cur- 
rent account deficit of $30bn 
is officially predicted for this 
year, and estimates for 1982 go 
np to twice that - amount. ’ 

Yet there is one notable 
difference. While the 1980 
over-valuation of sterling 
heaped to. trigger off the 
severest recession in postwar 
history, out of which 
the British economy has taken 
a long toe to emerge, the 
overvaluation of the dollar has 
coincided with a. very . rapid 
expansion of. the U.S. economy. 

The annualised growth of 
U.S. GDP ahot up to 9 per cent 
in the second quarter of 1983 
and is not expected to be very 
much less in the third, despite 
the August dip in retail sales. 
Unemployment has fallen sub- 
stantially; and the main argu- 
ment about next winter 
1984 is whether these very 
rapid growth rates will continue 
and ride “ overheating ” the 
economy, or whether they will 
fall bade to more normal but 
sttfl very satisfactory rates of 
3 to 4 per cent 

One difference between the 
two countries is that the over- 
seas sector is mors important 
for Britain; and that the British 
economy therefore suffers more 
from a .high real sterling ex- 
change rate. 

nils difference might account 
for a less severe recession in 
the U.&. than in .tne UK, but 
sot for a U.S. boom compared 
with a UK slump in the same 
exchange rate position. Nor 
does the stair -of the world 
economy explain it all away. In 
1980 Britain went into recession 
earlier and more severely than 
other’ countries. In 1983 
America, has led the world with 
a far faster recovery than any- 
thing experienced elsewhere. 

The crucial difference is to 
be found in internal economic 
policy. For someone who is 
politically interested- without 
being politically , committed, it 
is fascinating -to see that the 
Reagan ' Administration has 
adopted a large part of the 
British Labour Party's “Alter- 
native economic strategy.” 

President Reagan has taken 
to ' heart the advice of 
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Labour’s Shadow Chancellor 
about “ not being afraid to 
borrow.” and the li.S. budget 
deficit is estimated at more titan 
6 per cent of GDP — far higher 
than anything achieved under 
the supposedly irresponsible 
President Carter. 

Fiscal expansion has been 
accompanied (or supported) by 
a very notable monetary relaxa- 
tion. This shift of the base for 
the official Fed target from the 
fourth quarter of 1982 to the 

second quarter of 1983 gives 
the impression that the growth 
of the narrow measure of the 
U-S. money supply. Ml, is just 
within target. A more realistic 
comparison over 12 months 
shows that it has grown by 
over 13 per cent compared 
with 5 per cent during much 
of -1981-82. Even the wider 
measure M3 has risen by 
nearly 10 per cent in the past 
year. 

There are numerous arcane 
arguments about whether the 
budget deficit or the monetary 
expansion is the key to what 
has occurred in the U-S. Mone- 
tarists will say that the rise 
in the deficit had no expan- 
sionary effect until the mone- 
tary brakes were released. On 
the other band, it is notable 
that quite rapid rates of mone- 
tary expansion in the UK and 
Germany have not brought 
more than a modest (and so 
far non-inflationary) recovery. 
All one can say for certain is 
that if you throw money at an 
economy in every possible way, 
both through the budget and 
through the banking system. 


you are going to see some 
Impact. 

Unlike the Labour Party's 
alternative strategy, the 
- Reagan expansion has not been 
accompanied by import con- 
trols or devaluation, but by 
precisely the opposite — a rising 
exchange rate. Moreover, the 
engine of monetary growth has 
been rearmament rather than 
social or industrial spending. 
But there are still enough com- 
mon elements to raise a few 
questions. 

In the early 1970s a consensus 
view emerged about the funda- 
mentals of demand management 
which was common to Friedman 
and some of the more moderate 
U.S. Keynesians. 

This accepted that there was 
an underlying rate of unemploy- 
ment (the non-accelerating in- 
flation rate of unemployment or 
NAIRTJ) at which inflation 
would neither accelerate nor 
decelerate. This was the best 
that could be achieved by 
demand management. Any 
attempt by governments to 
boost demand further in pursuit 
of growth or full employment 
targets might secure a tem- 
porary boost to output but the 
ultimate effect would jnst be 
more inflation. There were 
many differences about techni- 
calities, mechanics and the 
desirability of fine-tuning, but 
behind the public noise there 
was a common core of agree- 
ment 

This consensus view, however, 
demands too much of human 
nature, particularly of econo- 
mists who want to be bright 
original and innovative. In 
Europe there were many un- 


reconstructed Keynesians who 
believed (hat the growth of 
monetary demand, determined 
by fiscal and monetary policy, 
was the main influence on the 
growth of output even in the 
long run. At the other 
extreme came the " rational 
expectations ” monetarists. 
These denied that mone- 
tary and fiscal policy could 
affect output even in the short 
run unless the authorities could 
spring a great surprise on the 
public, which was not something 
that could be repeated many 
times. 

The great international infla- 
tion of the 1970s, together with 
the recent U.S. recovery, sug- 
gest that both extreme criti- 
cisms are wrong. Continuing 
large monetary and fiscal expan- 
sion will produce inflation 
rather than full employment 
On the other hand, such expan- 
sion will provide an initial 
boost to output and the infla- 
tionary effects may be deferred. 

The fear among European 
governments is that if they went 
in for budget deficits and rapid 
monetary growth, the increased 
demand would mostly leak over- 
seas, suck in imports, and pro- 
duce a currency crisis. This may 
be true of any one European 
country going it alone. ’ But if 
an European countries acted 
together, .perhaps in concert 
with the U.S. and Japan, the 
result might be more like that 
seen in the U.S. 

If this supposition is right, it 
is a warning against policy 
simulations based on purely in- 
sular national 
models. But it still does not 


Ihrgats 


Marion Sedger 

follow that a joint European 
u.uji Ut monetary demand 
would be advisable. The present 
U.5. boom will do no good 1£ it 
simply leads to renewed infla- 
tion followed by a slamming on 
of the brakes after the 1984 
Presidential election, and 
another recession. 

The leading exponent of this 
pessimistic outcome is Professor 
Milton Friedman. He attributes 
most of the decline in velocity 
of circulation of money relative 
to trend in 1981-2 to the fall in 
interest rates (itself partly due 
to the fall in inflation) and to 
normal cyclical experience 
during a slump. These factors 
are no longer operating and 
could go into reverse. If 
velocity merely stays steady and 
does not resume its trend 
growth. Nominal GDP will rise 
at 13 to 14 per cent per annum 
and “ pressures will be built up 
waiting to be released in sub- 
sequent quarters,” says Fried- 
man, who believes in the near- 
certainty of an overheated 
economy and an acceleration of 
infla tion in mid or late 1984. 

Once the higher rate of 
inflation arrives, real growth 
will in any case slow down. If 
in addition the Fed tries to cut 
the growth of the money supply, 
real demand will be squeezed 
further and the result will be 
another recession. Thus a year’s 
laxity has led to a no-win 
situation on the Friedman view. 

The most articulate proponent 
of the more optimistic alter- 
native view is the Federal 
Reserve Bank of New York in 
its Summer Quarterly Review. 


Letters to the Editor 


Political and scientific complexities of acid rain 
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Front the Editor,. 

Environmental Data Services. 

Sir; — In his enthusiasm for 
the Central Electricity Gener- 
ating Board, David Fishlock did 
scant justice - to either the 
scientific complexities or the 
political realities - of the acid 
rain, problem (September 7). 

At no time has the EEC or 
any- other international body 
“ urged ” a reduction, of sulphur 
emissions to one-third of their 
present level. Earlier this year, 
six European states jointly 
urged emissio n . reductions of 

one-third within a- decade — a. 
move which, for the UK, would 
entail less than half the quoted 
capital cost of £4bn. 

Mr Fishlock quotes Dr Ken- 
neth Meflanby to the effect that 
If acid rain is to blame for 
forest damage In West Ger- 
many, then redactions In 
German emissions will do no 
good since the add rain 
originates in other., countries: 
This is an irrelevance: German 
emissions contribute to add fall- 
out in neighbouring countries, 
just as UK emissions cause add 
deposition in Scandinavia. It. is 
precisely because' die phenom- 
enon is no respecter of national 
frontiers that an international 
oonventioh on . transboundary 
air pollution was. .signed in 
Geneva in. 1979. '■ 

At ■' present a majority of 
scientists would agree with Mr 
Fishlock that add. rain: la not 
the- main cause. -of forest 
damage in central 'Europe. But 
most also believe that pollution 

Alliance selection 

procedures. .... 

From Mr JL:DdegM , „ • • -- 

Sir.— As a former SDP/- 
Liberal Alliance prospective 
Parliamentary candidate I find 
myself - (along with many other 
SDPs) somewhat disenchanted 
regarding the attitude of the 
leadership Of the' SDP to the 
future of the Alliance- Joint 
selection of candidates for elec- 
tions would appear to be. an 
essential first step to cement 
the relations between the two 
parties. - 

It Is af local level at which 
so much work needs to be car- 
ried out between, how and the 
next General Election if the 
SDP/Liberal Alliance Is going 
to succeed in taking many seats 
under the - present electoral 
system. It seems right that 
Liberals should, have a say in 
the selection of a prospective 
Parliamentary candidate for an 
SDP-led constituency; con- 
versely. for SDPs to hove a ray 
in a Liberal-led constituency. 
The majority of Liberals and 
SDPs in the field appear to sup- 
port joint odection. Therefore, 


by gaseous sulphur dioxide is 
a significant factor, along with 
emissions of nitrogen oxides 
and hydrocarbons and their 
atmospheric transformation 
product, ozone. Two Forestry 
Commission scientists who 
travelled West Germany last 
year observed die-back in 
spruce, fir and beech which 
they believed to have increased 
in intensity since the mid-1970s. 

It is patent nonsense to say 
that all theories of damage from 
add rain have “simply faded 
away” after being put to the 
scientific test Mr Fishlock 
quotes Dr Peter Chester of the 
CEGB as saying that damage 
to Scandinavian fisheries does 
not correspond to differences in 
acid deposition. In fact. Dr 
Chester’s argument is that sul- 
phate levels in certain Swedish 
lakes do not correlate with the 
degree of fishery damage — but 
many Scandinavian and British 
scientists (including the Chief 
Scientist at the Department of 
the Environment) believe that 
looking for such a relationship 
is not particularly meaningful, 
since the fishery status of lakes 
is determined by other factors, 
such as aluminium leached from 
soils by add rain and lethal to 
fish, and the significance of a 
given sulphate level as an indi- 
cator of acidification will vary 
widely with lake altitude and 
other influences. 

.The Scandinavians do not re- 
gard liming of lakes as anything 
other than a palliative for 
aridity problems. Liming can 
itself result in fish kills; it can- 

it was very disappointing to see 
the * way In which the SDP 
leadership handled the matter 
on Sunday at the Assembly. At 
times it seems as though the 
leadership is thinking more of 
its own political ends rather 
than what is best for the 

Alliance. 

Even if we get a certain 
amount of help from the divided 
state of the Labour Party, and 
a falling-off in support for the 
Conservatives, the electorate 
will never be wholeheartedly 
behind the Alliance unless we 
are, and are seen to be, devoid 
of the bickering and self- 
aggrandisement which turns off 
so many voters. It was the 
supposed fresh and altruistic 
approach of the SDP, when 
formed, which appealed to so 
many persons. If we are seen 
not to be mould breakers then 
our chances of obtaining a very 
large number of Parliamentary 
seals, at the next General Elec- 
tion, are minimal. 

Joint selection would go a 
long way to ensuring maximum 
co-operation and minimum con- 
flict vis-a-vis those campaigning 
to win elections for SDP and 


not prevent the leaching of toxic 
metals from acidic watersheds 
and it is unlikely to deal with 
tiie sudden surges of acidity 
after periods of high rainfall or 
snowmelt which are a key influ- 
ence on aquatic life. 

Environmentalists are not 
looking for a “.Elba solution 
to a £lm problem.” The latest 
estimate of the annual damage 
costs of acid deposition, in a 
study by. Environmental Re- 
sources Ltd for the European 
Commission, amounts to $0.5bn- 
$3.5 bn in the EEC and Scandi- 
navia — roughly equivalent to 
the cost of reducing emissions 
of sulphur and nitrogen by 25-50 
per cent. 

It is difficult to square the 
GEGB’s stated reluctance to re- 
duce its emissions before com- 
pletion of the five-year research 
project which it is funding with 
recent political commitments 
made by the UK At this year’s 
EEC summit, the Prime Minis- 
ter signed a declaration stating 
the need for urgent and effective 
joint action to curb arid rain; 
and in June the UK agreed 
under the Geneva Convention 
that it should make effective 
reductions in emissions by 1993. 
Even interpreting this commit- 
ment generously, it would surely 
be impossible to achieve such 
reductions within a decade if 
no measures are taken for five 
years or more. 

M. J. T. Mayer. 

Unit 24, 

Finsbury Business Centre, 

40, Bowling Green Lane. EC1. 

Liberal candidates. 

D. Davies. 

49, Queen Victoria Street, EC4. 

Lessons to be 
learned 

From Mr D. Booth 

Sir, — As we are in the season 
of Party conferences, 1 wonder 
If there are lessons to be 
learned from the famous Soviet 
” Scissors crisis ” of 1923? 

At the twelfth party congress 
Trotsky’s speech bad the follow- 
ing conclusions. This was ” to 
increase the efficiency of in- 
dustry by measures of concen- 
tration and by cutting overhead 
costs.” The problem of unem- 
ployment was a secondary con- 
sideration ” the necessity of 
dismissing men and women 
workers . . . was a hard, very 
hard nut " but a lesser evil than 
the “concealed unemployment 
of inefficient production.” 

So, we are all Trotskyists n’est 
ce pas? 

D. J. Booth. 

Ivy Cottage, 

Waterditch, Bransgore, 
Christchurch. Hants. 


Accounts are for 
users 

From Mr D. McEachran 

Sir,— So SSAP 16 is on the 
way out Good! Rarely can any 
profession have made such a 
simple concept (adjust the 
figures into constant money) 
seem so complex and meaning- 
less to the world at large. 

Let ns forget about cost of 
sales, monetary working capital 
and gearing adjustments. Can 
we not simply take last year's 
figures, adjust them for the 
change in the value of money 
and leave it at that? 

The coming debate on infla- 
tion accounting is far too impor- 
tant to be only by accountants 
for accountants. Accounts are 
produced for users. Please will 
the users teil accountants what 
they would like to see and 
please will the accountants 
listen! 

Duncan McEachran. 

24 Aysgarth Drive, 

Dartoen. Lancs. 


Burning straw and 
pollution 

From Mr ft Bussell 

Sir, — Regarding the letter 
from Mr Headman (September 
9) about the nuisance of straw 
burning by farmers. To make 
a claim on your insurance com- 
pany for any damage caused 
to one’s home from smoke, 
smuts, etc. would seem to be 
the wrong way of attacking the 
problem. 

Presuming that the straw 
burning is likely to be an 
annual event then there would 
be a claim every year on the 
Insurance company who would 
very soon get disenchanted 
with the policyholder and 
either load the premiums 
accordingly or refuse to offer 

further cover. 

It would be most unfair to 
load every farmer’s insurance 
premium to balance the house- 
holders’ claims. Apart from 
being a most circuitous solu- 
tion it would be about as equit- 
able as jailing every football 
supporter because a small 
minority are disruptive. 

Direct action is surely the 
best remedy. The aggrieved 
householder should be able to 
complain to the farmer in 
question and then if there is 
no improvement in the situ- 
ation take the matter to court 
as a claim against nuisance. 

Whether or not farmers 
receive too much in subsidies 
does not affect the issue, which 
is how best to deal with an 
annoyance. 

It K. Russell. 

Lindislame. SandUcld Park, 
Liverpool. 


Priority for 
tax reform 

From Mr D. Lindsay 
Sir,— It was interesting to 
learn (September 7) that, if the 
Chancellor had a ’* bit of head- 
room," reduction of the basic 
rate of income tax would not 
be his top priority in the tax 
field. Could this be a sign of 
hope for those of us who would 
like to see tax reform given 
higher priority, particularly in 
the field of personal taxation, 
where too many on the bread- 
line axe subject to income tax 
due to the absence of any child 
tax allowance, and in the taxa- 
tion of husband and wife, 
where the British system liter- 
ally “ taxes marriage "? No 
doubt the Chancellor will have 
noted the personal taxation 
table published in your survey 
on Germany (August 30) and, 
one hopes, taken to heart the I 
fact that, due to the German j 
system of income splitting, the 
tax liability of married couples, I 
at any rate in the case of i 
annual taxable incomes up to 
at least £20,000.00 is never 
greater than 75 per cent of the 
tax liability of a single person 
having the same ann ual taxable 1 
income. 

D. G. Lindsay. 

36 Orchard Cootr.be, 

Whitchurch HiU, 

Reading, Berks. 


The future of 
British Rail 

From Hr L. Irvine-Brown 

Sir, — On August 26 you were 
kind enough to print a letter of 
mine in which £ discussed the 
problems facing the then un- 
announced chairman of British 
Rail and I must confess that I 
have found the reactions to that 
letter most disappointing. 

The problems facing Mr 
Robert Reid (the new chair- 
man) include a hostile PM and 
Government, an almost equally 
hostile media and a Ministry 
which acts as though it were a 
part of his main competitors. 
But his main problem arising 
from the others is grossly unfair 
and unregulated competition: 
lorries where no relationship 
whatever exists between what 
they pay and what they cost the 
community; coaches, ditto, but 
in this case carried to the point 
of farce where a large coach can 
be put on the road for less than 
a Mini. 

It might be merely silly to 
suggest a Serpell to look at road 
transport but surely these facts 
ought to be given some measure 
of publicity? 

L. Irvine-Brown. 

Church Street, Ware Piddle. 
Worcr. 


Interestingly enough, the basis 
of the New York Fed’s rebuttal 
is a concept developed bv 
Friedman himself, the NAIRU. 

The New York Fed estimates 

that the underlying NAIRU 
rate of unemployment has risen 
from 4} per cent in the 1960s 
to 7 per cent recently. Un- 
employment has fallen from its i 
recession peak of more than 10 J ; 
per cent to about 9} per cent. : 
But it stHl has a long way to ' 
go before it produces an 
accelerating inflation; and the 
Fed believes that demographic 
and other changes are likely 
to reduce the NAIRU rate to 
6 per cent by the mid 1980s. 

The issues between Friedman 
and the New York Fed are 
difficult to specify precisely 
because the two have not joined 
battle directly. Friedman has 1 
never used the NAIRU concept 
for current policy analysis, 
possibly because he believes 
it is too difficult to estimate in i 
advance. 

Friedmanites would presum- 
ably doubt the New York Fed's 
"real economy” estimates of, for 
instance, the non-inflationary 
rate of unemployment and the 
effects of moving to that rate 
at varying speeds. There is also 
a disagreement about how likely 
the growth of Money GDP is to 
slow down to rates permitting 
non-inflationary growth after the 1 
monetary injections of the last 
year. Monetarists might also 
argue that the increase in the 
money supply has worsened in- 
flationary expectations and has 
thus made even the short term 
trade-off between output and 
employment worse than a 
simple model would suggest. 

The best that could happen 
on the monetary side would be 
a further, perhaps temporary, 
fall in velocity, so that recent 
monetary injections could be 
absorbed gradually. Then so 
long as the Fed adheres to its 
monetary objectives from now 
on there would be hope of 
reducing the growth of Money 
GDP to single figures in 1984. 

On the real side, the best that 
could happen would be for wage 
settlements to be more sensitive 
to the level rather than the rate 
of change of unemployment, and 
for the Fed to be not too far 
out in its estimate of the under- 
lying non-inflationary unem- 
ployment rate. The one or two 
per cent rise in bond yields so 
far this year suggests, however, 
some market scepticism about 
the prospect. 


By John Plender 


IS THE Thatcher Government 
genuinely radical? No difficulty 
in answering the question If it 
refers to the administration of 
1979-83. But for the second 
Thatcher regime the answer 
could be more equivocal. 

The Conservative manifesto 
was, after all, bland to the 
point of tedium: most of the 
message was the mixture as 
before. And there have, since 
the election, been one or two 
revisionist straws in the wind. 
The first was the decision to call 
the hounds of the Office of Fair 
Trading off the Stock Exchange’s 
restrictive practices, which left 
the unfortunate impression that 
radical medicine was reserved 
for trade unions and other 
traditional foes. Another has 
been the seeming reluctance to 
embrace genuinely Tory solu- 
tions to the problems in occu- 
pational pensions. The slogan 
of portable pensions for all has 
so far failed to take wing out- 
side right-wing think tanks. 

More generally there is a 
hint of ennui in the atmos- 
phere. as though policymaking 
impetus has sagged under the 
weight of the Chancellor's 
doom-laden prognostications for 
public expenditure. 

Yet there is no shortage of 
radical opportunities, especially 
in the business and financial 
sphere. And as the first 
Thatcher Government demon- 
strated with the lifting of 
exchange controls and the intro- 
duction of index-linked debt, 
the most far-reaching innova- 
tions can involve little political 
cost and even have a beneficial 
sbort-term impact on public 
sector finance. 

Competition policy is one 
obvious candidate for fresh 
attention. The weight of policy 
on restrictive practices has 
been directed primarily at 
unions and nationalised Indus- 
tries. Yet there are plenty of 
other institutions in the country 
which might benefit from being 
made more responsive to the 
market. Professor Stephen 
Littlechild has recently argued, 
for example, that the Mono- 
polies Commission should be 
allowed to question State 
monopolies granted to the 
professions. There is also a 


case for requiring professional 
partnerships above a certain 
size to be subject to the same 
discipline of disclosure as com- 
panies. Similarly ripe for re- 
examination is the nebulous 
public interest crirerion on 
which so many takeovers stand 
or fall. 

There is room too, for a 
critical look at the sensitivity or 
otherwise of financial inter- 
mediaries to the needs of 
innovative business. The British 
banking system is excessively 
concentrated and has a heavy 
London bias. Could the ambi- 
tions of the building societies, 
which have a strong regional 
emphasis, be channelled into 
providing competition for the 
clearing banks outside the hous- 
ing area in ways that counteract 
the present bias ? And why not 
extend the principle of index- 
linking to nationalised indus- 
tries where excessive debt 
financing often leads to heavy 
interest charges and a poor indi- 
cation of real profitability ? 

Above all there is a need to 
take a zero-based budget 
approach (i.e. all costs to be 
justified from scratch) to the 
mass of tax expenditures and 
hand-outs that seem, under 
Mrs Thatcher, to have become a 
substitute for a growth policy. 
These ensure that small busi- 
ness is rewarded for being 
small, not for making profits; 
home-owners are rewarded for 
borrowing, not investing; small 
engineers are cosseted for being 
heavily represented in politic- 
ally sensitive areas, not for 
productivity; life assurance 
policyholders are given relief 
for reasons that made sense 30 
years ago but not necessarily 
today — and so on ad infinitum. 

This often arbitrary division 
of the country into special 
categories of privilege can pay- 
political dividends: mortgage 
relief wins votes. But for how 
much longer? In the U.S. 
President Reagan is beginning 
to have trouble with the so- 
called “ fairness ” issue because 
he is thought by some to have 
used his office exclusively to 
advance the interests of the 
already privileged. In Britain 
failure to achieve an equitable 
spread of misery may yet prove 
more damaging electorally than 
the misery itself. 


Does your Compiiiry 
needaHand? 

Everyone knows that it’s a lot tougher these days running a 
company-let alone trying to expand. BUT. help is on hand -it’s up to 
you to take full advantage 

GREATER MANCHESTER COUNCIL, Britain’s second largest 
metropolitan authority has £8 MILLION available right now to hand 
out to the right companies. 

GMC is looking for enterprising firms who have the confidence and 
management ability to stake a daim for these funds-available through 
a special GMC/European Social Fund scheme to stimulate employment 
and business growth in Greater Manchester. 

In the past year, GMC has funded the creation of 2.000 new jobs and 
approved assistance for a total of 3.600 jobs. Was your company among 
those to benefit from extra manpower at little extra cost? 

And if not. why not? 

This year, GMC has the resources to help you, and companies like 
yours, create up to 4,000 new jobs and 600 full time training places 
within Greater Manchester. 

It would be madness to let the funds go begging. 

Jl J p || If you're in business in 

6 fyvr j [ rr Greater Manchester, or intend 

Iff to to be. you owe it to yourself, 

\ your company and the local 

t TT5T economy to find out NOW 

I { fifed/ /pS; fr-pfy ^7 whether your firm qualifies for 

Q j I ippr ^sistancelbhelp you, we can 

f / • Cash help is available to Greater 

( / Manchester companies wanting to 

V r expand their labour force using 

f 1 unemployed men and women, or those 

mumam introducing new technology to their 
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ringing us on (061) 247 3S4S or write for our explanatory leaflet and 
confidential application form to: 

The Director of Employment Projects. 

Greater Manchester Council, County Hall Extension, 

Piccadilly Gardens. Manchester M60 3HP. 

GMC/EEC and YOU: Together it's a winning combination. 
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GO-AHEAD EXPECTED FROM TOP ECONOMIC POLICY BODY 


Brazil set to approve IMF deal 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


BRAZIL'S top economic policy 
body, the National Monetary Coun- 
cil, was set yesterday to approve 
the outline of the rigorous pro- 
gramme Brazil has agreed with the 
International Monetary Fund (IMF) 
that it will undertake in 1984. 

The expected approval of the tar- 
gets contained in Brazil’s revised 
Letter of Intent to the IMF will 
pave the way for the formal deliv- 
ery of the letter today to the Fund 
in Washington and the simultane- 
ous resumption of negotiations with 
the international Bank Advisory 
Committee in New York. 

The signing of the Letter of In- 
tent is expected to lead to a rapid 
disbursement of the balance of last 
February’s S4.4bn bank “jumbo” 
loan to Brazil. Morgan Guaranty 
bank, in charge of this aspect of the 
February package, has had a draft 
telex to the 116 participating banks, 
recommending the release of loans 
held up since May, ready for some 
weeks. 

However, Western bankers esti- 
mate that only about S500n> is still 


due to Brazil from the loan, after 
deducting interest payments, other 
costs and the repayment of Sl.lbn 
in outstanding emergency loans 
made last year. 

Brazilian officials are well aware 
that serious preparations for a new 
jumbo loan needed for 2984 cannot 
get under way until after the IMF 
board has considered the Brazilian 
agreement in about a month's time. 
And, in turn, they know that the 
EMFs assent hangs on the approval 
by the Brazilian congress of con- 
troversial wage limitation Jegisla- 
tion. 

The programme due to be pre- 
sented to the National Monetary 
Council meeting in Brasilia yester- 
day attempts to reconcile the con- 
ficting interests of the banks - anx- 
ious to limit as far as possible Bra- 
zil's new money requirement - and 
the Government, concerned to ease 
the country's crippling liquidity cri- 
sis. 

On the external side, it calls for a 
$9bn visible trade surplus and a 
current account deficit of $6bn to 


J6.5bn, slightly lower than this 
year's anticipated S7.7bn. 

A crucial element in these calcu- 
lations is the estimate of S10 Jbn in 
1984 interest payments, based on 
an average Libor rate of 10 per cent 
“If Libor were to rise, say, by 3 per 
cent, it would wreck the entire 
package.” one banker involved in 
the negotiations said last week. 

Domestically, there will have to 
be a considerable tightening of fis- 
cal controls to make up for this 
year's total failure to meet IMF tar- 
gets set in January. 

During the course of the year, the 
ceiling for loans to the public sector 
- a key consideration for the IMF - 
was progressively raised from 1 tril- 
lion cruzeiros to Cr 19.15 trillion, 
SlO^bn to S28.5bn as Inflation 
soared out of control 

The public sector deficit is meant 
to be near zero, in real terms, by 
the end of 1984, compared with 2.7 
per cent of gross domestic product 
this year. 

The much -criticised 1984 inflation 
target is for an average annualised 


rate of 90 per cent compared to 180 1 
per cent for the current year. How- 1 
ever, during 1984 the average I 
monthly inflation rate is expected 
to fall so that by year-end, using De- 
cember figures, inflation will be 
running at 55 per cent at an annual 
rate. 


One grey area in the 1984 projec- 
tions concerns the projected in- 
crease in foreign exchange re- ' 
serves. Brazilian officials are 
speaking of an increase of only 
Slbn, while Mr Marie Leland of the 
US. Treasury said on Tuesday the 
figure was S3.2bn. 

Bankers suspect this may be an 
area for manoeuvre the Brazilians 
are keeping in reserve, in case the 
current account deficit turns out to 
be wider than expected due to unfa- 
vourable international conditions. 
This year's planned increase in the 
reserves of $l.4bn is unlikely to be 
met 


Bankers worry about Philippines 
stability, Page 4 


EEC may create ‘Latin American 9 bank 


BY HUGH O'SHAUGHNESSY IN BRUSSELS 


THE EEC Commission is actively 
considering the establishment of a 
European and La tin- American 
Bank to channel medium and long- 
term funds to public and private 
sector enterprises in Latin Ameri- 
ca. The bank would have an initial 
capital of about S50Om guaranteed 
by EEC member states and would 
borrow funds on the commercial 
market. 

The bank is seen in Brussels as 
one means to aid soundly based 
Latin American enterprises which 


are encountering increasing diffi- 
culties in raising foreign capital in 
view of the often serious balance of 
payments situations of individual 
Latin American countries. 


The idea, which was discussed 
and welcomed at the recent joint 
session in Brussels of European 
and Latin American parliamentar- 
ians, would give the Community a 
channel through which to assist in-' 
dustry in a region of the world 
which is important for EEC trade 


The bank, whose capital would al- 
so be open to subscriptions from the 
governments of Latin American 
countries and governments of Euro- 
pean countries not members of the 
EEC, would help to compensate for 
the generally small participation by 
EEC countries in the international 
development agencies which spe- 
cialise in Latin America. The total 
share of EEC countries in the capi- 
tal of the Inter-American Bank, tor 
instance is less than 5 per cent 
The EEC has been consistently 


criticised in Latin America tor not 
giving due attention to the region 
and for concentrating its attentions 
on the countries of Africa, the Car- 
ibbean and the Pacific, many of 
which were former colonial posses- 
sions of European powers. The 
Commission has moved to meet this 
criticism and this year strongly sup- 
ported the creation of an institute j 
for European/Latin American rela- 
tions, tor which it is seeking finan- 
cial support from the European 
Parliament 


UK trade union power Opec may gloss over 
under growing threat excess output problem 


BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON 


BY RICHARD JOHNS IN VIENNA 


THE IMMENSE difficulties faring 
British unions in retaining signifi- 
cant bargaining strength are re- 
vealed in a study of industrial rela- 
tions in the UK, published today. 

It shows that unions are far bet- 
ter organised in the public than in 
the private sector, and far better or- 
ganised in large private companies 
than in medium or small ones. Po- 
litical moves towards privatisation, 
and the industrial trend away from 
large plants, are combining to 
create dangerous pincer movement 
for organised labour. 

The study, jointly sponsored by 
the Department of Employment, 
the Social Science Research Coun- 
cil and the Policy Studies Institute, 
is important not just far its findings 
- many of which run counter to con- 
ventional wisdom. It is also the first 
of a proposed series of objective 
and comprehensive surveys of the 
industrial relations scene. 

The study is explicitly designed 
os a policy tool and will provide a 
detailed view of changes in the 
area. 

The survey findings, based on 
more than 2.000 establishments and 
conducted in mid-1980, throw a 
sharp light on the Government's in- 
dustrial relations legislation. 

Closed shops covered about 27 
per cent of the industries surveyed, 
being much more common among 
manual workers than white collar 
workers. The study found that ex- 
emptions from membership were 
rare - a finding which contradicts 
earlier research, and which is seen 


as supporting government claims 
that the right to be exempt from a 
closed shop on grounds of con- 
science should be enshrined in law, 
as the 1980 and 1982 Employment 
Acts have done. 

Elections tor shop stewards and 
other lay officials at workplaces, 
mainly by a show of hands, were 
widespread. However, workplace 
and occasionally postal ballots were 
conducted by almost all unions. 
Ministers will see this finding as 
demonstrating that forthcoming 
legislation to introduce balloting for 
union executives and on strikes will 
not be the unwelcome innovation 
that some union leaders have 
claimed. 

Joint consultative committees, 
bringing together plant manage- 
ment and union officials to discuss 
a widening range of issues, had de- 
veloped in more than a third of the 
plaots surveyed, covering about 
half of the workforces. 


This phenomenon will illuminate 
the debate on the European Com- 
mission's forthcoming legislation 
on worker consultation and partici- 
pation, which has been met with a 
wall of hostility by UK employers 
and which will be the subject of a 
government consultative paper 
next month. The study shows that 
the “Continental" system of partici- 
pation is by no means as foreign to 
UK practice as many employers 
had claimed. 


Tbe changing occupational struc- 
ture is likely to mean [ewer strikes, 
but more action of other kinds. 


THE Organisation of Petroleum Ex- 
porting Countries' (Opec) market 
monitoring committee is expected 
to gloss over excess output by mem- 
bers above the collective ceiling of 
17.5m barrels a day (b/d) when it 
meets in Vienna today. 

The four man ministerial com- 
mittee chaired by Dr Mana Said al 
Otaiba, the United Arab Emirates' 
Minister of Oil, convenes amid un- 
certainty as to what Opec's average 
has been during the third quarter 
so far and the current level 

Distrust and lack of reliable re- 
porting by member states is such 
that estimates by a group of Opec 
economic experts preparing a re- 
port in advance of the meeting is 
believed to have ranged from 
17.7m b/d to 19m ta/d. 

Tbe International Energy Agency 
(I£A), grouping the main industrial- 
ised consuming nations, calculated 
that the average for the July-Sep- 
| tember period would be 18m b/d. 
The well-informed newsletter Pe- 
troleum Intelligence Weekly reck- 
I ons "around 1 8.5m b/d." 

Views appear to be divided as to 
whether it would be better to turn a 
blind eye to the fact that the official 
ceiling of 17.5m b/d in force since 
the beginning of April has been 
ruptured. 

The majority of the 13 members 
think that the whole issue should 
be left alone until the next ordinary 
ministerial conference scheduled 
for December. They say actual de- 
mand, which could be as much as 
19m b/d tor Opec crude in the 
fourth quarter, should cater tor any 


Sotheby’s takeover 


Continued from Page 1 
present required under UK compa- 
ny law. 

The Commission's report reveals 
that Mr Taubman plans to improve 
financial advice and planning, 
strengthen the marketing side and 
improve communications within 
the group. He also intends to devel- 
op financial and insurance services 
for Sotheby's clients. 


The report makes dear that Mr 
Taubman will borrow half the cost 
of the takeover from a bank - al- 
though when he first emerged as a 
bidder his advisers said he would 
not have to borrow to make the of- 
fer. 

Sotheby's shares rose 13p yester- 
day to a new high for the year of 
685p. 


Venezuela loan threat 
by Wells Fargo 
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Continued from Page 1 

between the country's Finance Min- 
istry and central bank which is dis- 
rupting interest payments on loans 
to private sector borrowers. 

It is estimated that more than 
5400m of private sector payments 
are now in arrears and this is caus- 
ing problems tor Internationa] 
banks. By refusing to renew a loan 
to a public sector borrower, which 
will force it into technical default. 
Wells Fargo is understood to be in- 
creasing toe pressure on the Vene- 
zuelans to introduce measures to al- 
low the private sector to meet its in- 
terest payments at least. 

The one-year loan, which was 
syndicated among more than 20 in- 
ternational banks, fell due for rep- 
ayment on June 17. Since Venezue- 
lan public sector bo r ro wer s have 
not been repaying their debts as 
they fall due. tbe banks gave I nos a 
90-day extension, which expires 
next Monday. 

Wells Fargo has told the borrow- 
er and the other banks in the syndi- 
cate that if no further progress is 
made in expediting private sector 
interest payments, it will not renew 
the loan on Monday. It is under- 


stood that if one bank refuses to re- 
new the loan a default exists since 
the decision to renew has to be 
unanimous. 


It is not clear how serious any de- 
fault by Inos will be since it has no 
overseas assets which can be at- 
tached by international banks. 
However, other public sector loans 
have cross-default clauses in them 
which may be triggered by Wells 
Fargo's decision. 


Bull 6 to 
cut loss 


by more 
than hair 


By Paul Betts in Parts 


breach of discipline. According to 
their argument* a rupture of the 
ceiling is not important so long as 
supply and demand are in balance. 

Other Opec experts say that if no 
new ceiling is set to take account of 
higher production, the whole 
output-sharing agreement reached 
in London last March and based on 
a system of individual quotas, could 
fall apart This would affect market 
stability and the pricing structure, 
established in the spring, which has 
so far been maintained on the basis 
of a S29 reference price for Arabian 
light 

Saudi Arabia has been mainly re- 
sponsible tor tbe extent of excess 
production. Its rate this month is 
thought to have been 5.8m to 5.7m 
b/d compared with the maximum of 
5m b/d assumed in the formulation 
of the pricing and production pact 
Iran is thought to have raised its 
production to about 2.7m b/d com- 
pared with a quota of 2.4m b/d. 

Because of the criticism that it 
would be likely to incur, Saudi 
Arabia - the Opec “swing producer” 
and world’s marginal supplier - is 
opposed to an emergency meeting 
being convened. 

Nigeria, as always the most criti- 
cal factor in the equation, is be- 
lieved to be in favour of such a gath- 
ering to decide on a higher ceiling 
and increased quotas, particularly 
for itself. In this event, other mem- 
bers would demand as a quid pro 
quo that Nigeria realign its top 
price, presently S30 per barrel for 
Bonny Light, to S30.50 as charged- 
by Algeria and Libya 


THE BULL group, France’s largest 
computer maker, known as Cii- 
Honeywell Bull before nationalisa- 
tion. expects to cut losses by more 
than a hall to FFr 600m (S7-L2m) 
this year. 

M Jacques Stem, group chair- 
man, said this improvement reflect- 
ed a 28 per cent rise in the new Bull 
group's sales in the first half of this 
year compared with the first half of 
last year. Bull is expecting to report 
group sales of about FFr llbn this 
year compared with sales of FFr 
8.13bn for the former Cii company 
last year. 

The new Bull group has taken 
over several other French electron- 
ic companies since nationalisation. 
Tbe most significant transaction 
took place in April and involved ab- 
sorbing Tr ansae, the office systems 
subsidiary of Cit-Alcatel, itself part 
of toe nationalised CGE group. 

But despite what M Stem and M 
Francis Lorentz, Bull's general 
manager, described as encouraging 
signs, the two senior executives 
said Bull did not expect to break 
even before 1986. 

The computer group still remains 
heavily undercapitalised, although 
the French Government is injecting 
FFr 1.5bn in fresh capital funds into 
tbe concern this year. M Stem ar- 
gued that the group, which had only 
received a total of FFr 300m in new 
capital funds over a five-year period 
before it was nationalised, was still 
in need of substantial capital funds. 
But he. declined to say what amount 
of support he was expecting from 
the French state next year. 

M Lorentz said Bull was planning 
to spend about FFr l-2bn in re- 
search and development this year 
compared with FFr 885m last year. 
The French state would contribute 
about FFr 250m towards Bull's re- 
search and development expendi- 
ture this year, an amount which M 
Lorentz suggested was inadequate. 

Bull, together with Saint-Gobain, 
the nationalised French diversified 
glassmaker, is jointly negotiating 
with Olivetti of Italy a change in 
their shareholdings in the Italian 
electronics concern. Bull owns 
about 24 per cent of Olivetti. 


Reuters agency 
to study public 
listing schemes 


By Our Financial Staff 


Delors tackles 
inflation with 
tough budget 


A banker dose to the negotia- 
tions said: “We feel it is imprudent 
to renew things in the public sector 
when we have serious problems in 
the private sector.” He said his 
bank was concerned about the rap- 
id rise in Venezuelan arrears. 


Wells Fargo has still to decide 
whether to take legal action to re- 
cover its debt in Venezuela, but oth- 
er banks have not been so hesis- 
tani The London-based Italian In- 
ternational Bank, for example, 
filed a lawsuit in New York against 
Banco Industrial de Venezuela to 
recover a certificate of Deposit 
which was not repaid on maturity. 
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The clouds gather 
over Burmah 


Burmah Oil has been paying divi- 
dends out of reserves since 1981 
and begins to look like a group 
stuck well and truly in the mire. 
The shipping division has slipped 
back into the red in the six months 
to June, although a £3 .3m excep- 
tional accounting adjustment has 
offset tbe underlying deterioration. 
Worse, the group’s only two really 
profitable businesses - oil explora- 
tion and production and tbe Cas- 
trol/ fuels division - are going no- 
where while toe management is 
still struggling to sustain profitabili- 
ty in a clutch of more or less trou- 
bled companies which have earned 
just £2.4m in to to so far this year. 
Interim pre-tax profits of £31.3m 
compare with last year's £30 .3m, 
but this takes no account of the 
£18-2m extraordinary debit tor two 
cancelled VLCC charters, which 
leaves the attributable loss at 
£11.3m. 

The cancellations probably did as 
much as anything to push the 
shares up 4p to 184p yesterday, 
since at those levels the price is 
mors credibly tied to tbe possibility 
of a bid than a recovery. Anyone 
buying Burmah now, however, has 
more to worry about than its iong- 
I term charters. Even Castrol, the 
I most coveted subsidiary, has lost a 
I valuable Algerian contract and has 
seen its margins shrinking in tbe 
UK. In shipping, the loss of a major 
Pemex contract has turned the Ba- 
hamas terminal into a loss-maker 
and a ULCC has had to be laid up at 
an annual cost of £6m. Oil explora- 
tion results have continued to dis- 
appoint while production from the 
Thistle field is now falling steadily. 

Debt remains just over £205m 
and, even on a frill break-up, Bur- 
mah is unlikely to be worth much 
more than 240p per share. Even af- 
ter the recent share price rise, a 
bidder might still see some daylight 
between an offer price and the real- 
I isation value. But, as Burmah's own 
I frustrated efforts to sell Quinton 
; Hazell have shown, taking on Bur- 
| mab would be a bold enterprise. 
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Woolworth 


Woolworth’s new board has taken 
the easy initial steps to dean up toe 
company's stock muddle and has 
managed to ride the consumer 
boom successfully. The result has 
been respectable first-half figures 
in the shape of a pre-hue loss, ex- 
duding property disposals, of £6Jm 
compared with £18. 7m on a pro- 
forma basis. 

The brightest spot is B and Q, 


where tbe integration of Dodge City 
appears to have been completed. 
Operating profits in the period may 
have been In the region of £7m. 
producing, on a turnover some- 
where in excess of £100 m, a margin 
above tbe industry average. In the 
mainstream Woolworth stores, the 
timing of toe cut in gross margins 
has proved much happier than the 
ill-fated •‘Operation Crackdown" in 
the previous year. With volumes in 
existing stores up by about 7 per 
cent, trading margins have been 
moving the right way. 

Meanwhile, the level of debt is 
under firm control In the current 
year, a net stock reduction of about 
E20m is likely, while property sales 
should produce cash equivalent to 
perhaps 80 per cent of the E45m 
capital spending planned, mainly 
on B and Q. Overall the cash inflow 
should be about £2Qm. In the cur- 
rent half, volume improvements 
will be less dramatic and full-year 
pre-tax profits may emerge in the 
region of £15m .ex-property, and 
somewhere above £30m if property 
is included. 

Moving significantly beyond this 
level remains a Jong haul. Tbe 
stock/turnover ratio will have been 
brought down from three times the 
Marks and Spencer level to twice, 
but reducing it further will require 
a coherent trading strategy, which 
has still to be formulated. Mean- 
while, toe unpleasant side of tbe 
stock clean-up will be reflected at 
the yearend in the shape of a write- 
down. The shares - up 7p yesterday 
to 285p - show no sign of the enthu- 
siasts losing heart 


make an increased provision for in- 
dustrial deafness claims. The need 
to shore up reserves against antic- 
ipated claims reaches straight 
through to the bottom line, appar- 
ently taking some of the bloom off 
the shares, which fell 5p to 433p. 

In the UK, most classes of under- 
writing have shown better results, 
tbe exception being the motor ac- 
count but since rates have started 
to edge up, even here the worst may 
be over. 

There is also a more-than-usenu 
improvement from the industrial 
holding subsidiary, Grovewood, al- 
though the one-third jump in first- 
hair profits is flattered by the com- 
parison with an ice-bound half in 
1982. 

Eagle's dividend increase is com- 
fortably at the head of the compos- 
ite league table, but it is evidence of 
an exceptionally solid capital base 
rather than of brilliance in current 
trading. Even with fading hopes of 
a takeover - after last week’s flurry 
of rumour, which sent the shares up 
23p in a day - Eagle stands at a no- 
ticeable premium to the sector, on a 
yield of little mare than 6 per cent 


Sotheby’s 


Eagle Star 


To judge by the market’s very 
stony reaction to yesterday's 14 per 
cent jump in the interim dividend, 
Eagle Star is probably right to 


The Monopolies Commission re- 
port on Sotheby Parke Berne t is no 
bargain at £3.30 a throw. In the ab- 
sence of any argument against al- 
lowing Mr Alfred Taubman to take 
over the company, the commission 
has dispatched of the matter in 
double-quick time, taking only 26 
pages to reach a conclusion which 
is not just unanimous, but over- 
whelming. 

It is hard to imagine that the rec- 
ommendation would have been any 
different if the hats of Messrs Swid 
and Cogan were still in the ring. 
The sketchiness of the report says 
far more about the quality of the 
original reference than about the 
work of the commission itself. 

The report does, however, shed a 
little light on the commission’s view 
of its own terms of reference. It 
comments that the nationality of a 
bidder should not normally be a fac- 
tor in any recommendation, except 
where "special," - and largely un- 
specified - circumstances prevail 
Of more interest is the obvious 
weight attached to the personal 
qualities of Mr Taubman. It re- 
mains unclear, however, whether 
poor character references are a suf- 
ficient reason for blocking tbe pur- 
chase of a UK public company or in- 
deed what personal attributes are 
expected from prospective offeror* 


LEADING shareholders in Reuters, 
toe London-based news agency and 
electronic financial information 
group, are to carry out a joint study 
to determine how the company 
should attain a public listing. 

Reuters also announced it will be 
paying its first ever interim divi- 
dend, for tiie half year to June, of 
E40 (559.6) for every £1 shares. 

It paid a final dividend of £80 per 
share in 1982 compared with £20 in 
1981 which was tbe first payment in 
40 years. 

Reuters insists it has still not 
committed itself to a flotation but it 
has come under strong pressure 
from a number of shareholders who i 
are keen to realise their invest- ! 
menL 

Tbe agency said yesterday it had 
called in merchant bankers S.G. ! 
Warburg to act as advisers. Binder . 
Hamlyn, toe auditors, have been 
commissioned by Reuters to study i 
toe financial implications of the | 
company going public. , 





INTERIM RESULTS 


Continued from Page 1 

ing 2.4 per cent in real terms this 
year and 4 per cent next Invest- 
ment in real terms is seen as drop- 
ping 2.6 per cent this year and 0.5 
per cent next 

The budget assumes that infla- 
tion will fall this year from 8.4 per 
cent at an annual rate to 5 per cent 
at the end of next year. 

Provisional figures yesterday 
showing prices in August rising by 
between 0.5 and 0.8 per cent sug- 
gest that this year’s target is now 
out of reach without additional re- 
strictive measures. The cumulati ve 
increase tor the year is already 
B.7-6.8 per cent 

Tbe major savings have been 
achieved by freezing recruitment to 
the civil service after the 200,000 ad- 
ditional people taken on in the Gov- 
ernments first two years. The bud- 
get is also based on the assumption 
that civil servants will accept pay 
rises next year of about 5 per cent 

The Government has, however, 
maintained military spending in 
real terms through a 6.6 per cent in- 
crease in the defence budget 


Turnover 

Operating profit 

Group overheads 

Share of profits of associated 


companies 

Profit before taxation and 
extraordinary items 

Taxation 


Extraordinary items 


Profit available for 
distribution 


Cost of dividend 


Six months 

Six months 

Year to 

to 30th June, 

to 30th June. 3lsl December. 

1983 

1982 

1982 

£000's 

5000’s 

£000' s 

9,876 

8,093 

21,257 

2,351 

2,137 

4,681 

(347) 

(316) 

(596) 

114 

114 

230 

2,118 

1,935 

4,315 

1,122 

943 

2,190 

996 

992 

2,125 

49 

— 

447 

947 

992 

1,678 

588 

441 

970 

{82— 5p) will be paid on 19th October 1983 
h September, 1983. 1 


Copies of the Interim Report maybe obtained 
The Secretary, 85 Gracechurch Street. London EC3V0AA. 
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International 
Truck Technology 


Lambert 


operations 
in U.S. 

GROUPE . BRUXELLES . Lambert, 
the major Belgian bank hold ing 

. company, U reorganising its UjS. in- 
terests, which include a 36 per cent 
stake in the securities concern 
Drexel Burnham' Lambert A new 
company, Lambert Brussels, has 
■ been established to hold ail its U.S. 
investments, which also include a 
20 per cent stake in U.S. Shelter, 
and a number of property and ven- 
ture-capital investments, AP-DJ re- 
ports - 

Grcnipe Bruxelles intends to 
bring in other investors. The com- 
pany said that while it will have a , 
majority interest in Lambert Brus- 
sels, a group of Kuwaiti, European 
and U.S. investors will hold a mi- 
nority interest . 

Lam bert Brussels begins with 
capital' and investments valued at 
$407 m. of which Sl65m is wish 
available for investment The com- 
pany plans to direct its investments 
toward financial services, property, 
energy and “special situations." 

Baron Lambert, chairman of 
Groupe Bruxelles, will be chairman 
of the new investment company. 
Drexel officials said they do not ex- 
pect any change in relationship 
with Groupe Bruxelles, which be- 
gan investing in Drexel in 1976. 

Airliner 
demand 
‘to grow’ 

By Mcfuef. Donne 
in London 

A MAJOR growth in demand for 
civil airliners and engines oyer the 
next 15 years is forecast by Rolls- 
Royce, the UK aeroengine manu- 
facturer. 

. A new study prepared by the 
company shows that from now until 
1997, 'passenger traffic growth 
worldwide is likely to run at an av- 
erage of 3:8 per cent a yem-. . 

This growth is hkely to generate 
a demand over the next 15 years for 
more than 5,000 commercial airlin- 
ers of all kinds,, of winch so far only 
about 807 have been ordered. 

These aircraft- cover, the entire 
spectrum of types, from the small 
Fokker F-28 and British Aerospace 
146 regional commuter aircraft, up 
to the long-range Boeing 747 Jumbo 
jets and the hew- generation of 
wide-bodied, twin-engined aircraft, 
such as the proposed 150-seater air- 
liners. 

The Rolls-Royce analysis sug- 
gests that this- demand for aircraft 
will generate in turn a requirement 
for close to 12,000 engines of all 
kinds, from the “big thriisf types 
such as the RB-2L1-524 in the Jum- 
bo jets down to new engines such as 
ihe HE-2500 which it is hoped may 
be built tty an international consor- 
tium of UK, U&, Japanese, Italian 
and West German engine compa- 
nies. 

Rolls-Royce estimates the value 
of this potential engine market at 
about £27bn ($40-2bn) over the 15- 
year period, and believes that it can 
capture -at- least 20 per-cent of that 
business; 


Mesa turns its 
bid sights 
to KN Energy 


BY WILLIAM HALL IN NEW YORK 


MESA PETROLEUM, the indepen- 
dent Texas oil company headed by 
Mr T. Boone Pickens Jr, has re- 
turned to the takeover trail with a 
$466m bid for KN Energy, a Colora- 
do-based natural gas pipeline com- 
pany. 

Mesa, which has built up a repu- 
tation as a shrewd investor in oil 
stocks, has made more than 5100m 
of capital gams during the past year 
on stakes it acquired in Cities Ser- 
vice, General American Oil and Su- 
perior Oil 

It made takeover bids for the first 
two, which flushed out subsequent 
rival bids at higher prices, resulting 
in a handsome profit for Mesa Pe- 
troleum. 

In the case of Superior, which is 
regarded as a prime takeover tar- 
get, Mesa sold its 3 per cent stake at 
above market prices a fortnight ago 


and agreed not to make a bid for 
Superior for the next seven years. 

KN Energy, which used to be 
called the Kansas-Nebraska Natu- 
ral Gas Company, has also been re- 
garded as a takeover candi d ate. 

Mesa has purchased 337,000 
shares, equivalent to 3.9 per cent of 
KN Energy, in a private transaction 
valued at $44.50 per share. 

Mesa also intends to acquire KN 
Energy's entire outstanding com- 
mon stock through an p«»h*ng t» of 
3Jj Mesa shares for each KN Ener- 
gy share. 

Mr Pickens said yesterday that, 
based on Tuesday's dosing price of 
$15.50 per share of Mesa, KN Ener- 
gy stock is valued at $54.25 per 
share. 

After yesterday's announcement 
KN Energy's share price jumped 
$11 to close at S56. 


Baldwin-United to 
sell investment unit 


BY PAUL TAYLOR IN NEW YORK 


BALDWIN-UNITED, the troubled 
UJS. diversified financial group, 
said yesterday that it bad agreed to 
sell its once-prized MGIC Invest- 
ment Corporation “as soon as mar- 
ket conditions warrant", as part of 
its recovery programme. 

The company said it had agreed 
with the state insurance commis- 
sioners of Ar kansas, Indiana and 
Wisconsin to “create a special com- 
mission” to plan the sale of MGIC, 
the biggest insurer of home mort- 
gages in the U.S n and its major sub- 
sidiaries. Mortgage Guaranty In- 
surance Corporation, American Mu- 
■ nidpal Bond Assurance Corpora- 
tion ahd.MGIC indemnity Corpora- 
tion. 

The commission will be com- 
posed of representatives of the 
three ‘states’ insurance depart- 
ments, Baldwin-United and the 
banks which helped fund Baldwin's 
$1.2bn cash acquisition of MGIC 
late in 1981. 

The move to sell MGIC had be- 
come increasingly likely following 
the insurance commissioners’ deci- 
sion earlier this year to protect an- 
nuity policyholders by placing six 
Baldwin companies in rehabilita- 
tion proceedings. 

Ahead of that decision Baldwin 
had . begun an asset sale as part of a 
restructuring scheme. In the quar- 


ter to March the group announced a 
S617m loss after write-offs amount- 
ing to $567 m, leaving a stockhold- 
ers’ deficit of 5221m. 

Mr Victor Palmieri, Baldwin's 
president and chief executive, said 
“The sales of MGIC Investment is 
in the best interests of SPDA 
(Single Premium Deferred Annui- 
ty) policyholders and Baldwin’s 
stockholders and creditors because 
it protects MGIC Investment from 
the adverse effects of Baldwin’s cur- 
rent financial problems and maxi- 
mises its equity value for all con- 
cerned.” 

The sale of the MGIC unit will 
represent a considerable slimming- 
down of the Baldwin-United group. 
The unit had a revised net loss of 
$106m in the first quarter, but Mr 
Palmieri said in July that he in- 
tended to make it “a profit centre” 
of a rejuvenated Baldwin. It had a 
consolidated asset value of 52.1 5bn 
and Sl.lbn in shareholders equity 
at mid-year. 

Baldwin-United, which is also 
currently trying to renegotiate 
around SIbn in short-term debt be- 
fore a September 30 deadline, em- 
phasised yesterday that the sale of 
MGIC will not be “a fire sale." 

Goldman Sachs will assist the 
special commission in pl anning and 
negotiating the sale. 


Montreal bank gains 


A C$3 .2m reduction in bad and 
doubtful debt provisions together 
with higher net interest income en- 
abled Bank of Montreal to lift third 
quarter net earnings by 10 per cent, 
Reuter reports. 

For the three months to July the 
bank. Canada's third largest char- 
tered bank, raised profit from 
C$70.1 m to C$77 2m (U.S-$62.8m), or 
from 96 cents to C$1.07. This took 
the nine-month total to CS213.9in, 


against C$2 00.7m, or from C$2.93 to 
C$2.95 a share. 

The improvement in net interest 
income during the period, from 
C$345.8m to CS397m was influenced 
by “somewhat better" domestic in- 
terest rate spreads 

Assets at the end of July totalled 
C$63.7bn, down C$2 00m over the 
quarter but up a similar amount 
over the year. 


Hamilton 

plans 

major 

merger 

, By William Had 
in Now York 

HAMILTON BROTHERS, one of 
the North Sea's leading indepen- 
1 dent producers, intends to merge 
its U$. and UK subsidiaries into 
a new UK. holding company, 
Hamilton Oil Corporation. 

Since 1975, when the Denver- 
based Hamilton Brothers 
brought the first oil ashore in the 
British sector of the North Sea, 
the company has been among the 
more active and successful ex- 
plorers for North Sea oil. 

Both the UK and US. compa- 
nies, however, have often partici- 
pated and Hamilton Brothers 
says the merger would reduce 
operating costs and administra- 
tive expenses and create a com- 
pany with greater financial re- 
sources. 

Hamilton Oil Great Britain 
was floated on the UK stock mar- 
ket in 198L It earned approxi- 
mately SlL2m on revenues of 
$60.8m last year and assets of 
599m. 

Hamilton Brothers Petroleum 
Corporation, the U.S. company, 
earned $9m on revenues of 
$166m ami assets of $362m. 

In terms of oil reserves, the 
UK company is the bigger, hav- 
ing 275m barrels of proven re- 
serves compared with the U5. 
company’s 2&3m barrels. The 
latter, however, has the larger re- 
serves of natural gas supplies, 
with proven reserves of 203J9m 
cnit compared with the UK com- 
pany’s 167.4bn coit 

The move is the latest in a seri- 
es which has led to the consoli- 
dation of Hamilton Brothers’ 
far-flung oil empire. Earlier this 
year Hamilton Brothers Petro- 
leum Corporation acquired 
Hamilton Brothers 03 Company. 

The moves are all aimed at 
streamlining and s implifying the 
corporate structure and follow 
the decision by Mr Ferris Hamil- 
ton, one -ol the two co-founder • 
brothers, to sell his stakes in the 
UiL and UK companies to Volvo, 
the Swedish car producer, last 
year. 

As a result Volvo owns an 8A 
per cent stake in the UK compa- 
ny and a 25 per cent stake in the 
ILS. company. 

Mr Fred Hamilton, the other 
brother and the group’s chair- 
man and chief executive, also 
owns 25 per cent of the U-S. com- 
pany and 34 per cent of the UK 
company. Some 40 per cent of the 
UK company is held publicly. 

Hamilton indicated . 
the proposed exchange of shares 
in Hamilton Petroleum Corpora- 
tion and Hamilton Oil Great 
Britain for shares in Hamilton 
Ofl Corporation is expected to 
take piare in November. It is un- 
derstood that the shares will be 
quoted on the UK stock market 
as well as in the US. 

Hamilton is also discussing the 
possibility of injecting certain 
private partnership interests or- 
ganised by Hamilton and ce rtain 
(til and gas properties held by 
Volvo into the new company. 


Kenneth Gooding and John Davies report from the Frankfurt Motor Show 

Renault Daimler-Benz sees State aids 

unit to r i S e in car revenue DaPs big 

AIMLER-BENZ, the West Ger- Middle East markets for trucks ltlVPSflTlf^nf 
i an motor vehicle manufacturer, had shrunk and competition was ft U ▼ 1^31X1.1 


cut output 

REN AULTs commercial vehicle 
subsidiary RVI expects a 10 per 
cent drop in truck output this year 
in France to 38,000 according to M 
Pierre Semerena, the RVI presi- 
dent ■ 

Output of the group's 58 per cent 
owned offshoots in Spain and Brit- 
ain will also fall slightly - to 3.500 in 
Spain and to just under 5.000 in 
Britain. 

Renault has recently taken con- 
trol of Mack Trucks of the U.S. and 
that company’s 1983 output is likely 
to be down by 10 per cent to 15,000. 

M Semerena also confirmed that 
RVTs losses would be higher than 
last year's FFr 746m (SfliLEm). 

RVTs main, immediate priority 
was to regain a 45 per cent share of 
the French market for trucks over 5 
tonnes gross weight Its share had 
dropped to 38 per cent because bu- 
oyant French demand had attracted 
cut-price imports. 
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DAIMLER-BENZ, the West Ger- 
man motor vehicle manufacturer, 
expects a further healthy boost in 
sates revenue from cars this year, 
but sees difficulties in truck mar- 
kets. 

Dr Gerhard Prinz, the chief ex- 
ecutive; said yesterday that reve- 
nue from car sales should rise by 
more than 10 per cent this year. 

Last year the group increased 
worldwide car sales revenue by 13 
per cent to DM 18.7bn ($6.98bn), 
slightly less than half group reve- 
nue of DM 35L9bn Revenue from 
commercial vehicles amounted to 
DM lBJbn, while other activities, 
including motor and pump sales, 
produced DM 1.3bn. 

Dr Prinz said that the number of 
Daimler-Benz cars registered in 
West Germany in the first eight 
months of this year was up '6 per 
cent on last year. 

He said the company's market 
share had fallen, but its policy was 
to aim for steady growth and stable 
capacity utilisation, avoiding as 
much as possible fluctuations stem- 
ming from the economic situation. 

Daimler-Benz increased its ex- 
ports of . cars by 3 per cent in the 
first eight months of this year, 
while the West German cor indus- 
try as a whole suffered a 5 per cent 
setback in exports. 

Dr Prinz said that competition in 
truck markets had become much 
more intense. 


Middle East markets for trucks 
had shrunk and competition was 
therefore much sharper in Euro- 
pean markets. The industry’s prof- 
its on truck sales would be affected 
as a result, be said. 

Daimler-Benz truck exports are 
lower than last year, but the group 
has extended its market share in 
European export markets. 

In West Germany, its commercial 
vehicles have at least held on to 

their market share, with heavy- 

duty trucks gaining some ground to 
take nearly 60 per cent of their mar- 
ket 

Daimler-Benz executives have 
pointed out that at the larger end of 
the truck range, the group’s plant at 
Worth is producing at about its nor- 
mal capacity of 100,000 a year. They 
say it is difficult to forecast the 
market for tight commercial vehi- 
cles under 6 tonnes, but they are 
hoping for a slight increase in sales 
this year. 

Referring to the smaller 190 com- 
pact class of cars, launched late last 
year. Dr Prinz said that 50,000 were 
registered in West Germany in the 
first eight months of this year, 
more than any other comparable 
vehicle. 

Dr Prinz said that more than half 
the purchasers of the compact mod- 
els were new customers for Daim- 
ler-Benz. 

The company plans to produce 
109,000 of tbe 190 models this year. 


DAF TRUCKS of Holland is in the 
final stages of putting together a fi- 
nancing package for a FI 600m 
($200m) investment programme, Mr 
Art van der Padt, chairman, said 
yesterday. 

The money will be raised from 
various banks and the Dutch Gov- 
ernment has already said the pro- 
gramme qualifies for state support 
under the country’s scheme to en- 
courage industrial innovation. 

Mr Van der Padt would not say 
how much state cash would be in- 
volved but other sources suggest it 
would be FI 140m. 

The cash will be used during the 
next five to six years on the devel- 
opment of a new range of products 
and improving production tech- 
niques at the Daf factories in the 
■Netherlands and Belgium. Mr Van 
der Padt said much of it would go 
towards toe development of Dafs 
diesel engines. 

The recent purchase by a Dutch 
consortium of a 37.5 per cent stake 
in Daf, put up for sale by Interna- 
tional Harvester of the US* was an 
important step towards achieving 
the right financial package for in- 
vestment, he said. 

Tbe share sale increased the 
Dutch Government's involvement 
in Daf. The Dutch state mines al- 
ready h*d a 25 n<v stake 


OSBORNE CRASH RESOUNDS THROUGHOUT THE INDUSTRY 

Computer makers feel cold blast 


BY LOUISE KEHOE IN SAN FRANCISCO 

THE collapse of Osborne Computer ' 

has sent a cold shiver through the 

heated U.S. personal computer In- 
dustry. 

Although rumours of Osborne's osbon 
financial difficulties had circulated Apple 
within the industry for several victor 
months, news that the company 1811 
bad shut down all production opera- source: 
tions and laid off all but a few of its _ 
staff and workers came as a stark stD _. , 
reminder that sales growth and . 

publicity do not alone make a com- 
pany successfuL JL 

While sales of personal compu- 
ters are booming, some of the best . 

known companies in the business 
are finding it difficult to make a an£ ^^ 
profit- -were n 

Osborne's financial pressures 
reached crisis point this week when' ^ j, 
a Silicon Valley maker of printed mahe _ 
circuit boards filed a suit claiming _ ote _ . 
that Osborne owes more than $4 .5m E p 
for materials supplied. In all. Os- ^ . fj c 
borne’s debts are believed to total _• ~ 

more than $30m. including a bank Vi * 
debt of nearly 520m. da n C te< 

As industry analysts pore over Valley 
Osborne's remains, there is increas- pany h, 
ing speculation that the company employ 
will not be the only victim of a ma- force - 
jor industry shakeout among the Vic to 
estimated 150 U.S. manufacturers shortag 
of personal computers. storage 

Even the industry's leaders are al com] 
being re-examined for signs of that IB 
weakness by investors and prosper- on its p 
five customers. Apple Computer’s was lef 


U.S. PERSONAL COMPUTER SHIPMENTS 



1081 

1982 

1983 
1st half 

Osborn* 

7,000 

73,000 

27,000 

Apple 

225,000 

350,000 

330.000 

Victor 

0 

19.000 

30,000 

IBM 

20.000 

180,000 

200,000 


Source; tnfoCorp 

stock fell sharply last week after re- 
ports that the company's new Lisa 
computer may not be selling as well 
as expected. 

Analysts seemingly ignored a 
more telling admission from the 
company that sales of its bread- 
and-butter product, the Apple II, 
were flattening. 

Osborne's bad news overshad- 
owed that of Victor Technology, the 
maker of the Sirius personal com- 
puter, that has taken first place in 
the European market, and third in 
the U.S., for small-business person- 
al computers. 

Victor announced further redun- 
dancies of 350 people at its Scotts 
Valley plant on Monday. The com- 
pany has dismissed more than 1200 
employees - nearly half of its work- 
force - since August 1. 

Victor's difficulties began with a 
shortage of disk drives, the data 
storage units that plug into person- 
al computers. Industry sources say 
that IBM bought up supplies for use 
on its personal computer and Victor 
was left without essential parts. 


Victor says that because of the 
shortage it was unable to keep up 
with orders and was forced to buy 
more expensive parts that reduced 
margins. Bad debts and accounting 
problems were also blamed as 
contributing problems by the com- 
pany. 

Victor, Osborne and possibly 
many other personal computer 
makers are victims of their own 
success. Their revenue growths 
have outstripped their abilities to 
maintain control. 

“Osborne had the problems of 
any start-up company, except that 
they were magnified, made worse, 
by the fact that the company had 
revenues of S70m in its first year," 
says one laid-off Osborne executive. 

Until the summer of 1982 - when 
Osborne was in its heyday - the 
company had no formal inventory 
control systems, be admits. 

When Osborne introduced its new 
Osborne Executive in April, the 
company expected to sell off its in- 
ventory of the original Osborne One 
computers within a few weeks, and 


was shocked to discorer a large in- 
ventory’ of the old machines in the 
distribution pipeline. 

Victor’s story has several paral- 
lels, Like Osborne, the company 
grew at an incredible rate. Just 18 
months ago Victor had 18 employ- 
ees. By August this year the num- 
ber wus 2,700. 

Victor started life two years ago 
as Sirius Computers and changed 
its name to Victor after the acquisi- 
tion of a distributor called Victor 
United. Industry sources suggest 
that ii inherited a top-heavy sales 
force that has contributed to its 
problems. 

As well as reducing its workforct- 
to “bring costs in line with antic- 
ipated demands for the fourth quar- 
ter." Victor plans to rationalise its 
accommodation. A company 
spokesman confirmed that opera- 
tions hare been scattered in “20 or 
more buildings ... I’m not sure ex- 
actly how many," nor was Victor’s 
accounting or receivables exact 
The company has just written off 
S4m in bad debt 

Victor will be saved from its suc- 
cess. however. On Tuesday. Kidde 
Inc, a diversified industrial prod- 
ucts company, which holds a 43 per 
cent stock interest in Victor, said it 
will advance “funds" to Victor, 
though it did not reveal the amount. 
Osborne, however, was unable to 
find a benefactor in time. 


Chrysler Corp 
to pay dividend 

i CHRYSLER has said it will pay 
S116.9m in dividends on its 52.75 cu- 
mulative preferred stock on Decem- 
ber 15 to cover dividends omitted on 
the preferred over the last four 
years. Renter reports. Chrysler said 
the payout represents a dividend of 
$11.6875 per share. 

Chrysler last month completely 
repaid $L2bn loan guaranteed tty 
the UE. government 


BP’s French offshoot cuts loss 


BY PAUL BETTS IN PARIS 

SOCILtE Frangaise des Petroles 
: BP, British Petroleum’s French sub- 
sidiary, reported yesterday a FFr 
278m ($34Jm) loss for the first half 
of this year compared with a loss of 
FFr 408m during the same period 
last year. 

Tbe company said the lower loss 
reflected the change in the French 
Government’s formula to fix petro- 
leum product prices which ™np in- 
to effect at the beginning of the 


year. But the improvement in the 
way the formula is fixed still failed 
to reflect adequately the depressed 
international oil situation and the 
strength of the dollar against the 
French franc. 

Moreover. BP joined the tong list 
of oil refiners in France to complain 
about the latest modifications made 
by the Government to the domestic 
oil price fixing formula, whereby 
the dollar component in the formu- 


la will be calculated on the basis of 
a dollar-franc exchange rate of FFr 
7.7Q for the next four months. 

BP said this rate of exchange was 
unrealistic since the dollar has been 
trading at more than FFr 8 in re- 
cent weeks. 

BP reported sales of FFr 10.4bn 
during the first six months of this 
year compared with FFr lObn in the 
same period last year. 


NEW ISSUE 


All of these Warrants have been sold outside of the United States. 
This announcement appears as a matter of record only. ■ 



Merrill Lynch 

Government Securities Inc. 

300,000 EuroTreasury Warrants 

Series 1 

to Purchase 

10%% United States Treasury Bonds 
Due November 15, 2012 


Merrill Lynch Capital Markets 
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The Atlanta, Baltimore 
and Chicago Regional 
Investment Trust EL.CL 

Notice is hereby given of the appointment 
of Lloyds Bank Pic as Registrac 

All documents for registration and 
correspondence should in future be sent to 
foe address below 


CF. NEWMAN, Esq. 
SECRETARY 



Lloyds Bank Pic, 
Registrar’s Department; 
Goring-by-Sea, 

Worthing, West Sussex BN12 6DA. 
Telephone: W>rfoing 502541 
(STD code 0903) 


Uoy&Bu&Hc 



OriflameInternational sa 

Interim Report and Dividend 

The Interim report of Oriflame International SA for the six 
months ended 30th June, 1983 is available from the offices of 
Morgan Grenfell & Co. Limited, New Issue Department, 21 
Austin Friars, London EC2N 2HB during usual business hours. 

Dividend Payment 

An interim dividend of US$0.21 per share has been declared by 
die directors under the authority given at the Annual General 
Meeting, to be paid on 22nd November, 1983. Shareholders on 
the principal register in Luxembourg at the dose of business on 
18th October, 1983 will receive their dividends in US dollars and 
those on the UK branch register at that time wilt receive theirs in 
sterling. Dividends will be payable to bearer shareholders from 
22nd November, 1983 on presentation of coupon no. 3 to the 
paying agents, Banque Indosuez, at 39 Altee Scheffer, 2520 
Luxembourg; 62/64 Bishopsgate, London EC2N 4NR; and 1 rue 
de la Rdtisserie, 1204 Geneva, Switzerland. 

The address of the Registered Office of Orittame International SA 
has changed to: 3 Avenue Pasteur, 2371 Luxembourg. 
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Carrian fate in the balance 
as debt plans withdrawn 


BY ROBERT COTTRELL IN HONG KONG 


THE SURVIVAL of Hong Kong 
property group Carrian bangs 
in the balance following the 
withdrawal of debt restructur- 
ing proposals for its principal 
public company, Carrian Invest- 
ments Limited (CEL). 

Creditor banks bad been 
asked to decide by Monday 
whether or not to support the 
scheme drawn up by CIL’s 
merchant banking adviser 
Hambro Pacific, but not all com- 
mitted themselves to do so. 
Bankers say that Hambros has 
now withdrawn the proposals, 
but has told lenders that the 
scheme commanded sufficiently 
widespread support to suggest 
further discussions would be 
wroth while. 

The Carrian group owed 
banks some TJS$ lbn at year-end 
1982. a figure which subsequent 
asset disposals has reduced by 
approximately one-third. 

Hambros's scheme would have 
required CIL creditors to write 
down loans In exchange for new 
preference shares. A scheme 
proposed by merchant bank 
Wardley for Carrian Holdings 
(the unquoted parent of the 
group) simply asked creditors 
to defer claims for interest and 
principal repayments. CIL and 
Carrian Holdings stopped pay- 
ing Interest on debt in January 
this year. 


The Hambros scheme also 
featured a proposal to appoint 
Mr John Boyer, former deputy 
chairman of the Hongkong and 
Shanghai Banking Corporation, 
as principal creditors' represen- 
tative in Carrian's management 
Mr Boyer is being retained as 
a consultant by Carrian pend- 
ing a decision on the group's 
future. 

A key factor in upsetting CIL 
rescue hopes was a large four- 
day police raid on Carrian's 
headquarters beginning Satur- 
day, which culminated in the 
seizure of several boxes of 
documents. Police say the raid 
was triggered by “ allegations 
of fraud,” but have declined 
to be any more specific. Police 
also searched offices of other 
firms associated with Carrian. 

Apart from the questions 
begged by the police raid, 
bankers are highlighting two 
other areas of concern relating 
to Carrian. They remain 
anxious for details of the full 
extent of loans to Carrian 
Holdings made by Bumlputrh 
Malaysia Finance, the Hong 
Kong arm of Bank Bumiputra 
Malaysia. 

BMF is known to have been 
a large lender to Carrian and 
bankers suggest its exposure 
may be even greater than was 


earlier appreciated. 

Bankers are also waiting the 
outcome of proposals to sell 
China Underwriters, the pub- 
licly-quoted insurance subsidiary 
of CIL, to Malaysian interests. 
The sale, which Carrian hoped 
to complete by September 9. 
is stUJ awaiting approval from 
Hong Kong's regulatory authori- 
ties. 

Some bankers believe that 
Carrian is rapidly approaching 
the end of its active life, 
following almost a year of com- 
plex negotiations since it first 
declared “ liquidity difficulties ” 
in October last year. They point 
out that, without an agreement 
on debt restructuring for both 
CIL and Carrian Holdings, the 
companies remain vulnerable to 
a winding-up petition from 
one of the about 50 creditor 
banks. 

The group, with a negative 
net worth, would find such a 
petition hard to resist Yet any 
such restructuring agreement 
would probably be impossible 
to reach unless and until 
Carrian received a clean bill of 
health from the police, and 
until bankers were sure that 
they had a comprehensive 
financial picture of the secre- 
tive and lab /yn thine group as 
a whole. 


Japan to revise yen loan quotas 


TOKYO — Japan’s policy of 
increasing yen syndicated loan 
quotas gradually irrespective of 
fluctuations in the yen-dollar 
exchange rate may be modified 
when yen syndicated loan 
quotas to Japanese banks are 
set for the latter half (October 
to March) of fiscal 1983, 
according to the Finance 
Ministry. 

The quotas will now be set 
in the light of market realities. 

Quotas totalling Y700bn 
($2.87bn) for the first half 
(April to September) are now 
used up by most banks, but 
some are leaving part of their 
quotas unused. 

Because of difficulty in find- 
ing good borrowers, some 


Japanese banks have engaged 
in stiff competition to get man- 
dates and become agents. 

The supply of yen syndicated 
loans has been largely limited 
to foreign governments and 
government-related organisa- 
tions and to international finan- 
cial Institutions, because cor- 
porate borrowers have been re- 
luctant to borrow because of 
exchange risks. 

A final decision on October- 
March yen syndicated loan 
quotas is due to be taken 
towards the end of this month 
or early next month. 

Dollar syndicated loan quotas 
in October-March will probably 
decline from the total of $8bn 
for the April -September period 


because the market has been 
shrinking. 

Undisclosed amounts for pos- 
sible fresh relief loans to Brazil 
and other Latin American 
countries, which were included 
in the April-September quotas, 
will be carried over into the 
next period. 

• The Tokyo Stock Exchange 
plans to raise the commission 
on equity transactions to Y0-D35 
per share from Y0.030 starting 
October 1, subject to approval 
by a board of directors meeting 
on September 20. Commission 
on convertible and warrant 
bonds will also be raised, but 
details have not yet been 
•worked out 
Beuter 


September 15, 1983 


Norton Simon, Inc. 


has been acquired by 


Esmark, Inc. 


The undersigned acted as financial advisor to Norton Simon, Inc. 

in this transaction and assisted in the negotiations. 


Salomon Brothers Inc 


One New York Plaza, New York, New York 10004 
Atlanta, Boston, Chicago. Dallas. London (affiliate) 

Los Angeles. San Francisco, Tokyo (affiliate) 
Member of Major Securities and Commodities Exchanges. 


Pakistan to 
ban foreign 
reinsurance 

Mohammed Aftafrin 


FOREIGN companies engaged 
in reinsurance business will be 
banned in Pa ki sta n , according 
to a proposal now awaiting 
Government approval. 

Such companies have nearly 
half of the Rs lbn ($75m) a 
year reinsurance business, 
while the other half is already 
handled by the state-owned 
Pakistan Insurance Corporation 
(PIC). 

Officials said that saving 
scarce foreign exchange and 
revenue needs of the Govern- 
ment are behind the move. 

The reinsurance business is 
shared between the PIC and 
nearly 40 private companies. 
Already, the PIC handles all 
the Government’s reinsurance 
business. 

The official committee ap- 
pointed five years ago, has now 
proposed that the foreign com- 
panies should be banned in the 
reinsurance field. Ail life 
insurance is already under 
Government control since its 
nationalisation in 1974. 

After allowing the PIC to do 
most reinsurance business, 
whatever is left, is now pro- 
posed to be controlled by the 
P akistan Ranking Council 
(PBC), a Government body 
overseeing all nationalised 
banking since 1974. The PBC 
will establish panels of Paki- 
stani insurance companies to 
undertake reinsurance busi- 
ness. 

The committee also recom- 
mended the tightening up of 
general insurance in Pakistan, 


Australian 
retailers* 
profits 
soar 21% 

By Michael Tbompeon-Noel 
in Sydney 

DA VXD JONES, the Austra- 
lian retailer controlled by 
Adelaide Steamship Company 
(Adsteam), reported a ZL6 
per cent increase in consoli- 
dated operating porfit for the 
year to July 30, 1983, from 
ASlSm to A$23An 
(U-S.J20.2in). 

It has declared an un- 
changed dtiel dividend of 10 
cents per share, payable on 
December 8, for a total of 20 
cents per share (17-5 cents 
previously). 

Sales In Anstralfa were 6 
per cent higher, at A 5553m, 
with second-half turnover 
said to have been particularly 
strong in New South Wales, 
Adelaide and Melbourne. . 

" Gross margins were main- 
tained on these improved 
sales, while overheads con- 
fined to be well-controlled,” 
the company said. 

However, the U.S. sub- 
sidiaries (including Bnffnms, 
and Eastman and Capital 
Office Supply Company), 
were hit by general flatness In 
demand, though producing a 
small improvement in profit. 

Extraordinary profit for the 
group was A$S,7m (pre- 
viously A?7.1m), making a 
total profit for the year 
of A$26.9ni (previously 
A$2fclm). 

• Homes, the Australian 
concrete, steel and plastics 
group, saw a 17.5 per cent Im- 
provement in net profit in the 
year to June 30, to A$2L5m 
<U.S-S18.7m) of which over- 
seas Interests contributed 36 
per cent. 

The final dividend is 6 
cents per share, payable on 
October 27, for a total of 10 
cents (unchanged). 

DFC backs 
ANZ offer 

By Our Sydney Correspondent 

DEVELOPMENT Finance 
Corporation (DFC), the Aus- 
tralian Investment bank, has 
recommended acceptance of 
Australia and New Zealand 
Banking Group’s (ANZ's) 
revised A$9L9m (U-S.80.9m) 
cash and share takeover offer. 

ANZ is offering A$ll per 
share for all DFC* &35m 
ordinary shares, or eash and 
shares in any combination. 
The offer is conditional on a 
90 per cent acceptance leveL 

DFCs latest full -year pro- 
fit was A$ll-2m, against 
A$7m previously. 


TO THE HOLDERS OF 

SETTSU PAPERBOARD 
MFG. CO., LTD. 

6H% CONVERTIBLE BONDS 
DUE 1992 

NOTICE OF 

FREE DISTRIBUTION OF SHARES 
AND 

ADJUSTMENT OF CONVERSION 
PRICE 

Pursuant to Clause 7(B) of the 
Trust Deed dated December 22, 
1977 under which the above des- 
cribed Bonds were issued, you 
are hereby notified that a free 
distribution of Shares of our com- 
pany at the rate of twelve (12) 
shares for each one hundred (100} 
shares held will be made to share- 
holders of record as of September 
30, 1983. 

As a result of such distribu- 
tion, the Conversion Price at which 
shares are issuable upon conver- 
sion of said Bonds wiD be adjusted 
pursuant to Condition 5(C) of the 
Bonds from 4105 Japanese Yen 
to 366.5 Japanese Yen effective 
immediately after said record 
date. 

SETTSU PAPERBOARD 
MFG. CO., LTD. 

Dated: September 15, 1983 


MPH and Bersatu In 
satellite town venture 

BY WONG SUliONG IN KUALA UJMPUR 


THE investment arms of 
Malaysia’s two leading political 
parties representing the Malays 
and Chinese, have reached a 
multi-billion dollar deal to 
develop a satellite town outside 
Kuala Lumpur. 

Permodalan Bersatu and 
Multi-Purpose Holdings, respec- 
tively the investment arms of 
the ruling United Malays 
National Organisation and the 
Malaysian Chinese Association, 
are to set up a joint company 
to develop the 1,450 acre 
Kepong Estate, 20 km north of 
the capital. 

The estate Is to be converted 
into a satellite town with 20,000 
residential houses and commer- 
cial units, spread over a period 
of 10 to 12 years- The joint 
company, to be called Multi- 
Purpose Bersatu. will be 51 per 
cent owned by MPH and 49 per 
cent by Bersatu. 

MPH is to sell the Kepong 
Estate to the joint company for 
39m ringgit ($ 16.6m}- The 
estate was originally owned by 
Kuala Lumpur-Kepong, a major 
plantation group, which sold it 
to MPH in 1979 for 33m ringgit 
because it could not get the 
authorities to lift the order 
gazetting the estate as “park- 
land.” 

Tan Sri Ibrahim Mohamed 
and Mr Tan Koon Swan, die 
respective heads of Bersatu and 


MPH. have also disclosed that 
the two groups are finalising 
another multi-billion dollar 
joint venture, this time with 
Bersatu having Bi per cent and 
MPH 49 per cent. 

The project is understood to 
he the development of 1.700 
acres of agricultural land in 
Cheras, south of Kuala Lumpur, 
into another satellite town. The 
land is owned by MPH. 

Tan Sri Ibrahim and Mr Taa 
said the Kepong deal was in 
response to a call by Dt 
Mahathir, the Malaysian Prime 
Minister, for a non- racial 
approach to business and com* 
mercial development. 

Both UMNO and MCA had 
been political allies since 1955, 
and it was appropriate for them 
to enter into a business partner- 
ship as well, they said. 

MPH. which was set up seven 
years ago, is now one of the 10 
biggest companies on the Kuala 
Lumpur and Singapore Stock 
Exchanges. Bersatu has a much 
smaller capital and operational 
base. 

In the past. MPH activities 
have generated considerable 
political controversy. Recently,, 
the Chinese group undertook 
a major reorganisation pro- 
gramme designed to depoliticiae 
its activities by making MPH 
into an investment and holding 
company. 


NOTICE TO THE HOLDERS OF 

TOSHIBA CORPORATION 

(Tokyo SUbum D«mki 

fUbnsfaad K*ieh») 

7 U% CONVERTIBLE DEBENTURES 
DUE 1394 

Pursuant to Clause 16(B) and (C) 
of the Trust Deed dated October 
30, 1979 under which the above- 
mentioned Debentures were 
issued, notice is hereby given as 
follows: 

1. On May 23, 1983, the Board 
of Directors of the Company re- 
solved to make a free distribution 
of shares of its Common Stock to 
shareholders of record as of Sep- 
tember 30, 1983 in Japan, at the 
rate of 0.05 new share for each 
share held- 

2. Accordingly, the conver- 
sion price at which the above- 
mentioned Debentures may be 
converted into shares of Common 
Stock of the Company will be 
adjusted effective immediately 
after such record date. The con- 
version price in effect prior to. 
such adjustment is Yen 196-20 
per share of Common Stock, and 
the adjusted conversion price will 
be Yen 186A0 per share of Com- 
mon Stock. 

TOSHIBA CORPORATION 

By: The Bank of Tokyo 
Trust Company 
os Trustee 

Dated: September 15, 1983 


NOTICE TO HOLDERS OF 

NIPPON K0GAKU K.K. 

(N!ppo* Koguhn Kupo Kriwhfltt 

US. DOLLAR CONVERTIBLE 
DEBENTURES DUE MARCH 91.199S 

Pursuant to Section 3.05 of the 
Fiscal Agency Agreement dated 
as of February 23, 1982 under 
which the above-mentioned De- 
bentures were issued, notice is 
hereby given as follows: 

1. On August 29, 1983, the 
Board of Directors of the Com- 
pany resolved to make a free dis- 
tribution of shares of its Common 
Stock to shareholders of record 


each share held. 

2. Accordingly, the conversion 
price at which the above- 
mentioned Debentures may be 
converted into shares of Common 
Stock of the Company will be ad- 
justed effective as or October 1, 
1983 (Japan Time). The conver- 
sion price in effect before such 
adjustment is Yen 667.60 per 
share of Common Stock, and the 
adjusted conversion price will be 
Yen 606.90 per share of Common 
Stock. 

NIPPON K0GAKU K.K. 

By: The Bank of Tokyo 
Trust Company 
as Fiscal Agent 
Dated: September 15, 1983 


REINSURANCE 

AXCO CONNING LTD 

We wish it to be known that Axco-Conning Ltd. has 
never had any connection with Mr. Alex Cockbum. 
The Company is in fact headed by Mr. Richard Lane. 

Axeo-Conning Ltd. provides the following services: 

Reinsurance Underwriting Information Services 
Reinsurance Broker Marketing Services 
General Insurance and Reinsurance Consultancy 
Specialist Reporting Services 
CUent Counselling Services 

Business Travellers Information and Assistance Services 

CONNING OVERSEAS LTD 

providers of: 

SECURITY ASSESSMENT SERVICES 

• Financial Audit Service 

• Insurance Security Report 

• Security Committee Advisory Service 

1-3 St. Pauls Churchyard, Loudon EC 4 P 4DX. 
Telephone 01-236 9821 Telex 887867 


i 



The last Newtork f 1 

Pan 



light of the day 

Am at 7pm. 


747 SP Service. Leaves London Heathrow 7pm. Arrives JFK 9.35pm. 

First and Clipper® Class passengers have free access into the 
exclusive New York Lounge at Heathrow and a free limousine into Manhattan 

Call your Travel Agent or your nearest Pan Am office. 




Pan Am Abu Can't Beat The Experience; 
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Switzerland’s ‘Big Five’ banks 
look towards record year 


SWISS BANKS look like book- 
ing another profits record in 
1983. First-half results from the 
“ Big Five” have shown higher 
earnings from virtually all 
operations, and the banks have 
forecast a continuation of this 
trend for the rest of the year. 
The third quarter figures to be 
published about the end of wpic t 
month will provide the next 
measure of events. 

In 1982, Switzerland's five top 
banks — Union Bank of Switzer- 
land, Swiss Bank Corporation, 
and Credit Suisse, the “Big 
Three," and Swiss Volksbank 
and Bank Leu — reported a rise 
in combined net profits of some 
14.3 per cent to a record of 
almost SwFr LZbn (3550m). 
This growth was much faster 
than the 8.3 per cent increase 
in the balance sheet total, result- 
ing partly from such te chnica l 
matters as the rise in the dollar 
and in the gold price. Much the 
same improvement in perform- 
ance was booked by most of the 
country’s other banks. 

Although no profit figures are 
published for the first six 
months, the banks' interim 
reports are positive in respect 
of earnings. All the “Big 
Five" speak of gratifying 
results for the period ,Credit 
Suisse specifying that gross 
earnings had reached their 
highest level ever. The same 
thing would seem to apply to 
(the others, as Swiss Bank Cor- 
poration, Swiss Volksbank and 
Bank Leu have all stated cate- 
gorically that earnings were 
higher than for the first half of 
1982. 

This improvement is partly 
the result of a higher volume of 
busi n ess. However, the growth 
in. balance-sheet totals varied 
considerably from bank to bank 
— between L2 per cent for the 
Volksbank and 9.2 per cent for 
Swiss Bank Corporation — - over 
the first half and was due in 
part to a further strengthening 
of the dollar and an increase in 
bullion accounts. There would 
therefore appear to have been 
an improvement in performance 
above that tied to business 
growth. _• . ~ 

Profits were evidently higher 
in all fields of activity. With 
the stock exchanges having 
worked at peak levels, the banks 
have benefited particularly from 
a jump in securities transac- 
tions. They also did very well 
in foreign-exchange and 
precious-metals trading, and in 
the letter-of-credit sector. Of 


BY JOHN WICKS 


Swiss banks enjoyed a strong start to the year, 
according to the half-year statements of the Big Five, 
and the balance sheet figures for the first three- 
quarters, expected around the end of next month, look 
like supporting the trend. But movements in the 
bullion and foreign exchange markets play a pan 


particular importance for the 
banks has been the return of 
interest patterns to more 
normal levels since early last 
year. A distortion in such pat- 
terns had hit Credit Suisse, 
Volksbank. the Cantonal and 
regional banks particularly 
badly in 1981. Net first-half 
interest income was well up on 
comparable 1982 first-half 
figures, despite a slight down- 


backing of the pending watch 
industry merger between the 
crisis-stricken companies SSIH 
and Asuag could cost an eight- 
bank consortium the best part 
of SwFr lbn. 

All in all, the banks are find- 
ing they have to set aside a 
substantia] sum in depreciation 
and provisions against the in- 
creased national and inter- 
national credit risks. This will 


Dollar 

(AGAINST THE 

Swiss 

Franc 

LONDON 


S 



mu 


Spar fine Bona. 



J F 1983 J J A 5 


JFMAMJJAS 

1983 


380 


ward trend in the second 
quarter. 

At the same time, rationalisa- 
tion and automation projects 
have succeeded in cutting back 
operational costs. 

Unlike their competitors in 
the U.S. or Germany, Swiss 
banks' have no real sovereign- 
risk problem. They naturally 
stand to lose in any case of a 
major payments crisis in Latin 
America or elsewhere, but rela- 
tively modest sums are Involved 
on this occasion. At present, 
bankers in Switzerland are 
much more concerned at the 
sharp rise in domestic credit 
risks. Apart from the growth 
in . bad debts, a natural by- 
product of recession, banks have 
felt it necessary to bale out a 
considerable number of their 
business clients in the Interest 
of the national economy and 
their own reputation. Alone, the 


doubtless mean that even a very 
good year in 1983. in an under- 
lying sense, brings restricted 
published net earnings. 

At home, the banks continue 
to be faced by a number of 
problems, real or potential. 
Next year will see a popular 
vote on the “ Banking Motion " 
backed by the Social Democratic 
Party and the unions. This is 
aimed at combating what its 
supporters see as abuse of the 
banking-secrecy rule and an un- 
acceptable domination of the 
national economy by finau n a l 
interests. 

There is little chance that the 
motion will be accepted. The 
1977 scandal involving Credit 
Suisse’s Chiasso branch, which 
promoted the referendum, is 
hardly topical, quite apart from 
the fact that Left-wing motions 
tend to be thrown out almost 
on principle by the electorate. 


Nevertheless, the mere exis- 
tence of the motion has already 
led to a considerable tightening 
of controls over the banks, 
while the draft of a revised 
Banking Aft incorporates 
number of demands embodied 
in the text of the Socialists 
proposal. 

In respect of the new Banking 
Act, there is particular opposi- 
tion to a clause which would 
introduce compulsory insurance 
of Individual deposits of up to 
SwFr 70,000, with full coverage 
on the first SwFr 20,000 and 
partial insurance of the 
remainder. The Bankers’ Asso- 
ciation claims that established 
banks do not need the insur- 
ance scheme, that it could give 
an unfair advantage to the state- 
guaranteed Cantonal banks and 
that it might even encourage 
the operations of fly-by-night 
banks out for high returns at 
high risk. 

The association is. also, not 
happy at suggestions that the 
offences of “negligent breach 
of banking secrecy” and “un- 
successful incitement to contra- 
vene banking secrecy” should 
be removed from the penal 
code, seeing them as a further 
attempt to chip away at this. 
It is felt that the principle has 
already been weakened by such 
moves as the signing of a legal- 
aid and an anti-insider agree- 
ment with the U.S. authorities. 

At the same time, there are 
some qualms at the growing 
clout of the Swiss Banking 
Commission, the industry’s 
control authority, which has 
been looking closely at banks 
risk provisions — but has also 
been considering whether 
serious offences by a bank 
employee should not in future 
lead to sanctions on the bank 
itself in cases where “ due care " 
was not guaranteed. 

Despite these and other mis- 
givings — for example, in connec- 
tion with stricter reporting pro- 
cedures and possible hidden- 
reserve limitations — banks have 
some reason to be satisfied this 
year. Not only have virtually 
all caDital market restrictions 
been lifted by the Swiss National 
Bank, but more importantly 
still. Parliament in February 
voted against proposals to intro- 
duce a so-called bank-client tax. 
Three alternatives, one originat- 
ing from the government itself, 
were rejected, two of which 
would have had a serious effect 
in particular on foreign use of 
Swiss banks’ fiduciary accounts. 


New issue 


September T4.1983 



Chartered by Act of Congress 


$500,000,000 1170% Notes 


Dated September 20, 1983 
Price 100% 


Due July 5, 1988 

Cusip #863871 AK 6, Sales 8-8B 


Interest is payable on January 5 and July 5 and accrues from September 20. 1 983. The Notes will be issued in Book-Entry form only. The minimum 
purchase amount is $10,000 with multiples of S5.000 in excess thereof. 

These Notes are the oblations of the Student Loan Marketing Association, a U.S. government-chartered, private corporation established by the Higher 
Education Act of 1 965. and are not obfigafions of. or guaranteed by, the United States. The Notes are legal tor investment by savings banks, insurance 
companies, trustees and otter fiduciaries under theta* of many stales. 

This offering Is made by the Student Loan Marketing Association with the assistance of a nationwide Selling Group of recognized dealers In securities. 


Roger C.Pastore 

Vice President, Corporate Finance 


Mitchell A. Johnson 
Fiscal Agent 


Student Loan Marketing Association 


1050 Thomas Jefferson Street, MW. Washington, D.C. 20007 


Notice of Purchase 

European Investment Bank 

; 9% United States Dollar Bonds of 1978, 
Due September 15, 1990 

Notice is hereby given to Bondholders that 
• . The Nikko Securities Co., Ltd. as Purchase 
Agent for account of such bank, has purchased 
during the twelve-month period ending 
September 14, 1983. U.S. $4,000,000 principal 
' 7" ' 'amount of such Bonds. 

On September 15, 1983 the principal amount of 
Bonds remaining in circulation was 
U.S. $80,000,000. 

Luxembourg. September 15. 1983 
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Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on 12th September. 1983. U.S. 582.18 
Listed on the Amsterdam Stock Exchange 

Information: Pierson, Hetdring & Pierson N.V., 

HerangracM 214, 1016 BS Amsterdam. 


VONTOBEL EUROBONDINDIZES 

WEIGHTED AVERAGE YIELDS 
PER SEPTEMBER 13 1933 




INDEX 

V. 



Today 

Last weak 

Year's 

Year's 




Hiqh 

Low 

USS Eurobonds 

11.95 

12.11 

12.54 

11.22 

PM (Foreign Band luucs) 

7.58 

7.58 

7.79 

723 

HFL-I Beater Holes) 

8.31 

8.32 

857 

7.43 

CanS Eurobonds 

13.31 

13 33 

13.55 

12.52 


J. Vontobal ft Co. Bankers. Zurich - Tal: 010 411 488 7111 


23 


Norton Simon, Inc, 


has been acquired by 


Esmark, Inc. 


We acted as financial advisor to 
Norton Simon, Inc. in this transaction. 


Goldman, Sachs & Co. 

New York Boston Chicago Dallas Detroit 
Houston Los Angeles Memphis Miami 
Philadelphia SL Louis San Francisco 
London Tokyo Zurich 

September 15. 1983 
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Esmark, Inc. 


has acquired 


Norton Simon, Inc, 


Wfe served as financial adviser to Esmark, Inc., assisted in the 
negotiations and acted as a dealer manager for its tender offer. 


m 

Oppenheimen & Co., Inc. 

Members New York Stock Exchange. Inc. 

New York. Chicago. Fort Lauderdale, Houston, Los Angeles, Seattle, London 


MEMBER SI PC 


September 15. 1983 



Norton Simon, Inc. 


has been acquired by 


Esmark, Inc. 


The undersigned assisted in the negotiation of this 
transaction and acted as financial advisor 
to Norton 5/mon, Inc. 


Lazard Freres & Co. 

September 15, 1983 
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Sphere 

Drake 

£23.5m 

deficit 


Robert Douglas 


FOLLOWING an interim deficit 
of £96,000 Robert M. Douglas 
Holdings returned to profits in 
the second Half and finished the 
year with a small pre-tax surplus 
of £3,000 compared with £1.75m 
for the previous 12 months. 

However after all deductions 
there was an attributable loss 
of £J.03iHi against a HS&m, pro- 

Hi lor we jm earns maitn ox 

WHi 


With the loss per share given 
to W ioraQt q.qpi m a act 
basis, a reduced final dividend 
of l.373p is being paid, and 
along wiiD the lower interim, 

cuts the year's payout by hall 
to L75p. 

Turnover of this civil engineer, 
builder, and contractor expanded 
frixn L109£9m to £134. 52m. 






Financial Times Thursday September 15 1983 


UK COMPANY NEWS 


Burmah profits little changed 


Sphere Drake Insurance, part 
of Alexander Howden, the insur- 
ance broking group owned by 
Alexander and Alexander Ser- 
vices of the U.S.. yesterday re- 
vealed it suffered a deficit bal- 


ance in the profit and loss 
account of £23. 5m for the year 
ending in December 1982 as a 
result of allegedly irregular re- 
insurance deals, and general 
underwriting trends. 

The group said that its finan- 
cial statements reflect dis- 
coveries made by Alexander and 
Alexander in investigations fol- 
lowing tbeir acquisition of the 
Howden group as they affected 
Sphere Drake Insurance. 
-Amongst other things during 
19S2 it became apparent that cer- 
tain reinsurance arrangements 
entered into with Southern Inter- 
national Re Company SA of 
Panama (a company secretly 
owned or controlled by four 
former group directors) were 
apparently irregular. 

- Southern International He 
Company SA now appears not 
to have been registered or 
licensed to write reinsurance 
Accordingly, liabilities that had 
reinsured by Southern Interna- 
tional Re Company SA reverted 
to the company." 

Alexander and Alexander has 
said that all valid claims will be 
met. The share capital of. Sphere . 
Drake has been increased by 6m , 
“A" ordinary shares of £1 each 1 
fully paid. A capital contribution | 
of £21-5m was also made through 
the Alexander Howden Group. 

The group said that an 
insurance agency payment with 
the Automobile Association 
Insurance Services had been 
-peremptorily cancelled." The 
group said that, after advdee, 
AAIS had no grounds -Whatso- 
ever far such action and that 
their conduct amounts to a 
rep Lidia to ry breach of contract 


PRE-TAX profits of off. gas 
exploration and production 
group Hannah Oil increased 
slightly from £30.3m to £31. 3m 
for the first half of 1983. on 
turnover, net of duties, up from 
£71 9.8 m to £7 65 -2m. 

The directors say that 
; although figures for the two 
i halves are similar, tbe 1982 
result was depressed by certain 
exceptional costs, particularly 
in relation to the Tabbert cara- 
van business. They add that the 
underlying trading position has 
not yet benefited from the up- 
turn in economic activity. 

Apart from a traditionally 
stronger second six months, the 
group will also benefit from the 
elimination of certain loss- 
making activities. Against this, 
directors state that the group 
will have a higher investment in 
exploration In the current year, 
and overall trading conditions 


remain difficult. 

Earnings per £1 share are 
Shown as 5-42p, compared with 
4.58p. and in order to reduce 
disparity the Interim dividend 
is Increased to 3.5p <l.5p) net — 
last year's final payment was 
7.5p. 

Tbe interim Increase should 
not be seen as any indication of 
the level of total distribution in 
respect to 1983 trading, directors 
point out. 

For the half year profits, 
before tax, were divisionally 
split as to: lubricants and fuels 
£ 21 m (£2l.8m); exploration and 
production £17.6m (£19.5m); 

specialty chemicals £1.4m 
(same) retailing and distribu- 
tion £1.6m loss (£2.3m loss); 
shipping £2.7 m profit <£2.9m); 
investment £lm (£L9m loss); 
Quinton Hozell £L.6m (£2.5m); 
investment income and un- 
allocated central expenses £0.4m 


(£2m): net Interest charge £12m 
(£ll.6m). 

Lubricants and fuels opera- 
tions generally maintained their 
overall profit in spite of the 
loss of an important export con- 
tract, which reduced profits by 
£2m. 

The lower operating profit 
from tbe exploration and pro- 
duction side was largely attri- 
butable to the reduction of the 
group's interest in gas produc- 
tion in Pakistan. 

Difficult Trading conditions in 
South Africa and Australia 
affected the profits from the 
specialty chemicals division and 
Quinton Hazell. However, 

specialty chemicals benefited 
from the successful performance 
of two recent acquisitions. Indus- 
trial Adhesives and Seri col. 

The improvement in the invest- 
ment division is mainly due to 
the elimination of losses in Tab- 


Jones & Shipman losses mount 


LOSSES at high precision 
machine tool maker Jones & 
Shipman rose further in the first 
six months of 1983. At the pre- 
tax level they totalled £643.000, 
which compares with £497.000 
For the opening half of the 
previous year and £583,000 for 
tbe second six months. 

The directors say they see no 
significant improvement in the 
immediate future and they are 
passing the interim dividend — 
last year 0.4p was paid followed 
by a Q.5p final. Future dividend 
policy will be determined mainly 
in the lifht of audited results for 
the full year and the trading 
outlook for 1984-85. 

It is revealed that the group’s 
break-even point has now been 
reduced to a level wbere it 
requires only a "comparatively 
modest,” yet sustained, improve- 
ment in market conditions in 
order to achieve much better 
operating results. 

First half turnover amounted 
to £62 lm (£6.9Sm). At the avail 1 


able level there was a loss of 
£751,000 (£489,000) after extra- 
ordinary debits of £108,000 
(£210,000), being redundancy 
and termination costa, and tak- 
ing in a tax credit last time of 
£218,000. 

Loss per 25p share more-than- 
doubled from 22p to 5.4p. 

The directors say that with 
limited exceptions, the markets 
for metal working machine tools 


remain depressed throughout the 
world, with UK worse than most. 

They add that harsh cost re- 
duction measures taken during 
the past two years have led to 
many savings but these have 
been more than absorbed by the 
impact of a declining volume of 
turnover and reduced margins 
due to the price cutting prevalent 
in most parts of the world. 


comment 


Jones and Shipman is. in. a sad 
way. Once a world leader in 
precision machine tools, mainly 
grinding machines, J & S M/as one 


BY PAUL BETTS IN PARIS 


TRADING ACTIVITIES of JSD 
Computer Group International 
for the first half of 1983 were 
the highest since the business 
commenced, but profits were 
matryr wqw*irt»?t»i 

Dtirtmj Um hU Ukonlh* \o 

June 30 turnover advanced 20.6 
pgr tow f? £*•«*"», 

£2. 17m, but tbe taxable surplus 
dropped by £112,000 to £103,000. 

Directors, however, expect an 
improvement in profits in the 
second half. 

Moat of the increase in turn- 
over stems from U.S. activities 
which now account for 20 per 


cent of the group's business. 

The interim dividend of this 
USM company, engaged in pro- 
vision of contract and permanent 
computer personnel, is held at 
Q.Ap p« So eh&*e. 

*W«c actbncK In proflin fetus (kiqh 

attributed to substantially higher 

Uian evaaes of MUblixh- 

ing an Office in Lae Angeles, an 
irrecoverable bad debt of £22,000 
in Holland, and a decline in 
gross margins in the company's 
contract division. 

Despite the approximate cost 
to date of £ 80.000 the directors 
say that the Los Angeles office 





Mo* 





The ambitious individual strives not 
just for survival but for self-improvement. 
The successful international company 
operates in die same way. 

Together they make BTR- 
Names and feces alter. The tactics and 
techniques may change. Even die language 
may differ. But BTR’s commitment to 
growth will not: People need growth and 
growth needs people. 

Which makes BTR a very human 
success-story. 


& 


ThaftBTR 


BTR pic. Silver town House, Vincent Square, London SW1P 2PL. 01-834 3848. 


bert, which traded at a small 
profit following major rational- 
isation Jn 1982. 

Tbe shipping sector maintained 
its operating profit However, 
tanker freight rates remain 
depressed, tbe directors state, 
and the loss on tanker operations 
increased by £2.9m, largely 
because one VLCC had to be laid 
up on completion of a profitable 
time charter. 

Tax charge for the six months 
was slightly lower at £22.5m 
(£22. 6m), minority interests took 
£05ra (£0.6m) and after extra- 
ordinary debits totalling £19.6m 
(JEi.fim) for the period, there 
•were attributable losses of 
£ll.3m, compared with profits of 
£5.2m. 

Some £18.2m of the extra- 
ordinary items arose from the 
cancellation last May of .long- 
term charters for two VLCCs. 

See Lex 


Goldstone 
loses AGM 
fight against 
dismissal 


MR MICHAEL GOLDSTONE, 
who was dismissed lost month as 
managing director of Ward and 
Goldstone, lost his battle yester- 
day to remain a non-executive 
director of the company his 


Eagle Star jumps 
£10.9m and lifts 
interim payout lp 


MSUftANCE IgOOTWrJg 

fXSJSSTi fStSfffil insurance cash flow during Ittt 


un from£24m to . &**> for the 

8 overseas, improvlrw trends in 


director of the company his LSTX vidTnd is being Overseas, improving trend* in 

grandfather founded 91 years the toteriffi divideDO as oeiut lralla continued, reflecting 
tea. stepped up by lp to sp net per « bardeninc of market am. 


of those companies that people 
believed could not fall. But not I 
now. The company has ■ 
retrenched and retrenched again 
in the face of collapsing demand. 
Yet the losses mount and still 
there is no hint of an upturn that 
the company so desperately 
needs. And now the fear must be 
that J & S has been left behind 
bn hew technology. Its basic tool 
room machines are probably still 
second to none but the question 
is whether its new NC machines 
have come too late and at too 
high a price to beat the Japanese 
and German competition. The 
suspicion in the City at least, Is 
that J A S is gradually being 
squeezed out If anyone with a 
bit more financial clout wanted 
to launch a bid the management 
might have a .problem defending 
themselves. Tbe alternative is 
probably more and more 
retrenching until eventually what 
was once unthinkable becomes 
possible. The shares closed at 22p | 
3p below bar value. 


Carlton given 
boost by 
battery section 


A poll of shareholders resulted share. . . _ tudes. In Belgium, results 

h» an eight-to-one vote in favour Underwriting losses jot jne deteriorated due to intense com- 
of removing him as a director of period were trimmed from _ elilJ00 which further depressed 
the company. This followed an £35.8m to £ 3 2 . 2 m premium rates, 

initial show of bands by share- result of the absence of severe * pliability in . South Africa 
holders at tbe company's annual winter weather. However . losses ppoved substantially but in the 
meeting in Manchester yesterday were incurrM in all major se^ v g where the group s insurance 
against the board's resolution to *”4 rates cod tin operation is comparatively small, 

remove Mr Goldstone. depressed. ... the controlled expansion pro- 

He was dismissed as managing The directors say opportunities gramme caused an added strain 
director of the cable, wire and for growth in premium income on ^sults. in other territories 
electrical accessories group dh a (up by £29.7in to £286m in tne improved, 

policy difference over the future opening half, excluding life! sre the international sector 

nr thp l nee rnnkinv pnhip iiiridnn limited and in such circuit!- .-ind aviation, reinsurance 


of the loss making cable division limited and 


in the international sector 
marine and aviation, reinsurance 


which the company is shutting stances, only a marginal increase ^ borne foreign business con- 


with the loss of 550 jobs at three was achieved. 


tinued to be unprofitable. 

For the six months under re- 


JSD Computer sees improvement 


is now trading profitably. 

The company’s pricing struc- 
ture was such that immediate 
remedial action was not possible, 
due mainly to the long-term con- 
tractural nature of many ot {he 
aoMmttmoets Mtn mvis. 

However, as 1 he additional 
fo»tx IncurfcJ ar« tma-TenUnss 
and will) a revised prifcifiS Bllfi 
underway, the directors expect 
an improvement in group profits 
in the second half. 

Last year pre-tax profits 
totalled £392,000 with turnover 
at £4.64in, and a final L5p divl- , 
dead was paid. 


A RETURN to a better level of 
trading at Carlton industries has 
been mainly attributable to the 
battery division, where continued 
cost reduction measures in the 
factories in the UK, France and 
North America permitted greater 
efficiency in the first six months 
of 1083. 

With interest charges down 
from £2. 52m to £l.93m. pre-tax 
profits cHmBed from £2.1 lm to 
£4.6toL Sales of this Bristol 
based manufacturer of batteries 
and whisky, which is 72 per cent 
owned by Hawker Siddeley 
Group, rose from £30 -26m to 
£57.03 m. 

Trading profits advanced from 
£4. 63m to £6.57m, with the bat- 
teries division improving its 
contribution from £1.92m to 
£3.54m. Whisky was down from 
£2,1 im to £2.-07m; borne improve- 
ment products were higher at 
£211,000 (£75,000) and Comben 
Group trading profits were up 
from £950.000 (£729,000). Parent 
company overheads were £13,000 
lower at £190,000. 

First half tax was £1.14m 
(£338,000), and minorities took 
£462.000 (£324,000). The interim 
dividend is raised by lp to 2J>p 
net — last year's total was 3.5p 
from pretax profits of £5.01m 
(£S.07tn). 

The difedtors say the lead acid 
battery market remains depres- 
sed and there has been virtually 

ad inurme m mas. mam , 

cnntuuDns in me &sbu& 
industry continue to bo difficult 

m m nrofltt Q[ [QTenaman 


Salford factories. They point out that claim costs p or t be six months under re- 

The division’s closure sparked benefitted to some extent by v iew new worldwide life annual 
a range of questions directed at reduced inflation but that uus premiums totalled £Z7.iin 
the board yesterday on how the was more than offset In tne (£16 .gm>. of which £21.4m 
closure would affect other parts employers liability account by fcxiAm) arose lit the UK. 
of the Business. the need to increase provisions worldwide new single . We- 


al the Business. 


Mr Goldstone issued a writ to t industrial disease claims, 


earlier this week for wrongful Investment income for the half 


dismissal and sent a letter to I year rose from £47.9m to £52.2 m. 


(£16.9m). Of which £21.4m 
(£Xl.4m) arose in the UK. 

Worldwide new single pre. 
mi unis amounted to £48. 
(£56. 9m) with the UK account- 
ing for £43.6m (£51m). The 
decline was due mainly to the 
reduced amount of annuity bust- 


shareholders which included a Grovewood Securities improved decline was due mamiy to tne 
claim that the company accounts its contribution by £2m to £8m, reduced amount of annuity ousV- 
relating to the cables division which reflected improved results ness being placed following a 
were “misleading” and an for most companies within the fall in interest rat<*. 
appeal to them to oppose his group. The directors say uic main 

removal. After a £4.9m higher deduction feature of the period MS ue 

Mr Goldstone had refused to for tax and minorities Eagle exceptional increase m new m«u- 
approve the Manchester com- Star's net surplus emerged at vidual life business, much « 
pany's accounts. These were £l9.4m, compared with £13.4m this increase, they say, was 


party's accounts. 


accepted by the annual meeting previously. 


yesterday although there were 
many abstention*. 


this increase, they say, was 

mortgage-related endowment 


The increase In investment in- business which arose from the 


significantly 


DIVIDENDS ANNOUNCED 


Distillers (76 per cent owned) 
will probably be slightly lower 
than last year. 

However, comben Group (47 
per cent owned) has been able 
to benefit from the better 
climate for house building 




Date 

Corre- 

Total 

Total 

Current 

of 1 

spending 

for 

last 

payment 

payment 

div. 

year 

year 

int 

1.85 

Nov 4 

1.85 



5.6 

inL 

3.5 

Jan 4 

2.5 

— - 

6.5 


3.53 

Dec 30 

1.5 

— 

9 

int. 

0.8 

Jan 6 

0.6 

— 

2.7 

inc 

2.5 

_ 

1.5 

— 

3.5 


1.38 

Oct 15 

2.75 

1.75 

3.5 
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8 

Jan 13 

7 

— 

17 
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Nil 


Nil 


0.1 

inL 

2 

Nov 25 

2 

— 

4.5 


1.55 

Oct 20 

1.5 

1.55 

1.5 

inL 

0.6 

Nov 2 

0.45 

— 

2.4 

inL 

Nil 

— 

0.4 

— 

0.9 

int 

0.6 

Oct 20 

0.6 

— 

2.1 
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6 

Dec 1 

4.5 

— 

15.5 

irrf. 
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5 

— 
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Not 17 
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Dividends shown pence per share Pel except where otherwise stated. 

* Equivalent after allowing for scrip iSSUA f On Cflpitgl 
increased by rights and/or acquisition issues. J USM stock. 
| increase to reduce disparity. J U.S. cents throughout 


new Miras system of tax relief 
on mortgages which led many 
borrowers to adopt the endow- 
ment-based method cf mortgage 
repayment. .... « 

Other individual lift Business 
and individual pension arrange- 
ments for the self-employed and 
for company executives also 
showed encouraging progress. 

A geographical analysis by 
territories of underwriting 
shows: UK and the Republic of 
Ireland— premium income £202 m, 
underwriting loss £*5-7 m and 
investment income £29.4m and 
respectively, Australia £I5.6m, 
fim loss and £I.?itt; Belgium 
£i4-2m. £3.4m loss and £1.9m; 
South Africa £34 Atl £1.4m profit 
and £2. lm: U.& £10.6m, £Z2m 
loss and 0.7m; and other terrt- 
lories, after adjusting tho over- 
ture unexutred risks provisos, 
fifl.fm. £i. 3 m lots and D im. 

The dironors point out that 
Aw flroup’i rwnm ioT ti* W 
months cannot &£ 5FU- 

riding a reliable Indication of 
those for the filU year— pre-tax 
profits for TOSS totalled £68w 
and a final dividend of lDp was 
paid. 

See Lex 


INTERIM RESULTS FOR THESIX MONTHS ENDED 30 JULY 1983 


'A useful improvement’ 


The half year results show a useful improvement 
in trading profit; (divided this time equally between 
F. W. Woolworth and B & Q). Despite higher pro- 
fits on sale of properties, but after tbe additional 
interest occasioned by the take-over, there remains 
a loss before tax. The 1982 figures have been re- 
stated to give a meaningful comparison as if 
Woolworth Holdings had owned F. W. Woolworth 
throughout 1982/83. 

B & Q continued to forge ahead with turnover 
up 50% and retail profits more than doubled. 

Prices in the Woolworth chain have been re- 
aligned to provide a more competitive stance; this, 
and the consumer boom, has helped to lift turnover 
by 9%. Net trading margins have been improved and 
tbe retail loss in the chain last year has been 
turned into a small profit Stocks have continued to 
fall on a year-to-year basis, with advantages in 
cash flow and interest charges on working capital, 
but a question-mark remains to be resolve! by the 
year-end over the extent of stocks which are old or 


redundant; which current systems do not adequately 
identify. 

The process of initial analysis,- to which I 
referred in my Annual Statement is now complete 
and there is no quick and easy panacea. We have 
now moved on to the reflective period where task 
forces of managers at all levels are fully involved in 
establishing solutions to a series of specific prob- 
lems and assessing opportunities. 

We are, however, unlikely to start implement- 
ing many of these in time to affect materially the 
second half s trading. Furthermore, the surge in 
general consumer spending in 1982, which par- 
ticularly benefited the Woolworth chain in the 
fourth quarter last year, cannot be assumed for the 
second half of 1983. 


The Board has declared a dividend of 2p net! 
of associated tax credit which will be paid on 


15 November 1983 to shareholders on the register 
on 14 September 1983. 

14 September 1983. John Beckett, Chairman. 


GROUP INTERIM ACCOUNTS (unaudited) 


For the six months ended 30 July 1983 
on the historical cost basis. 


ACTUAL PRO-FORMA 
6 months ended 


Turnover (excluding VAT) 

Profit before interest and property disposals 

Interest pud less received 

(Loss)/ profit before property disposals 

Surplus on property disposals 

(Loss)/profit before taxation 

Taxation 


30 July 
1983 
£000 


541,613 

12,013 

(18,334) 

(6.321) 

4,562 

(1.759) 


31 July 
1982 
£000 

468,400 

2,200 

(20,885) 

(18,685) 

312 

(18.373) 


PRO-FORMA 
Year ended 
29 January 
1983 
£000 
1,124,003 
44,910 
(40,650) 

4360 

16,243 

20,503 


(Loss)/ profit on ordinary activities after 
taxation 


(1.759) 


(18,373) 


Earnings per share 


20.503 


— a 

In order to provide comparable information, the published results of F. W. Woolworth nltand tTTT : — 1 

nave bean adjusted to indicate by way of pro-forma statement the results of the ra L il ?t d ^ n 8 a Idc 

existence doling the whole of the six months ended 31 Jub. 1982 and vaar enrich 9 q i 'i£P u ? bad it been in 


29 January 1983. Hie calculation oc 
acquisition of F. W. Woolworth p.Lc. 


combined Group baditbmnln 

btedunag fee period to 
ue following completion of the 


The figures hi the pro-forma statement forthe year to January 1983 were baaed on *k- ft,n „ . 

the Registrar of Companies and on which the auditors gave an unqualified report BCCO ™ta filed with 


Woolworth Holdings pk Woolworth House, 242-243 Marylebone Road, London NWl 6JL, 


WOOLWORTH HOLDINGS 
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UK COMPANY NEWS 


Ks? T 2Si half year 10 etutJnne 
engineering group 
AMEC returned profits of £10.3m 
at the pre-tax level from turn- 
over of £353. 8m. 


tops £10m and lifts interim Legal & General 

BOARD MEETINGS . .rw .yu*. 111 

The following companies have notified George Spencer. Tumor and Nowall, marriage the merger Of Fair- m m . ■» 

daws of board meetings m the Stock United Biacuita. w.w.. Tuio Catto. dough and Press to form AMEC ATClYlfT Cl V »%/% ant 

Rfj a r«. So, s.^s ,n 5? ejssx «ffp“^a.rD.®«. , sar. xt'jsmsjs'v* br,de '^ opening SIX monulS 

riiu.rfanrt. ’ ntfrml a , H nrrt C.^o. T„. I MBi.lmAnl T....S VCll WftS lifted. Pre^S WaS DOt C7 




BOARD MEETINGS 





over 01 i~MO.am. dmaa of boerd meetings to the Stock United Biacuita. W.W.. Yulo Catto. dough and Press to form 4MEC 

Figures for rho Exchange. Such meetings are usually Finals: Do«»dinn and Mill*. London went g nuP -« cr»on as the bride's 

Df rifS ^ F,o,« e comparable held for the purrmse of contidcnng Shop Property Trutt. 1. 0. end S. Rivl.n, 

, y®Jfi based on a dividends. * Official indications are not S/rdar, Telofueion, Tor Investment Trust. ™ Hftftd. PreoS was not 


William Press effective from end- B,8,n,y on lflflI v “ 0r ’ s t-mefabio. future dates 

December of that year, showed . a..T? DA j b . interims — 

£T2««m at £6,7m ind tUrDOver at BainlBanro^ndulS Barrow bonder international 

£12d.8m. • Mopbum. Booker McConnell. Bnusn i” 1 Sf*I* .S. old #nd y r,f 


into an arniii^iHon Tnrp the ' u ™craj uruap ruse uy w.nii 10 convemionoi w’lin-proais orainarj 

fif£ctonrtf?SS 'tSk a hSd line £22 Sm ' spared with the same life business. 

Seotts from the 6 word eo almost wiuine ha,f ,ast year * ^ raain factor Competition in the pensions 
ST a S? JSL? i0T improvement being in market remained intense and the 


AIR CALL PLC 

Interim Statement (unaudited) 
for the six months ended 30th June, 1983 


Earnings for the six months “.w" e£Z% S^k SSiffiT?! 

“"Ft! 1 ?' 53 ^- ® gainSt 7 *37P hon HrJhcrah “^^ a n? T?ust K»p ^ Investment Trust 

ana the interim dividend is being Invwmont Trust. Lwarpool Dally Post r* 1 ' 1 " elactfon.es 

Stepped Up • by Ip to 3^P net Bnl1 Echo - Lyon and Lyon, McLaughlin ~ VB|1 i 0, p ‘ 

per 50p Share. and Hoiuay Uagrrolla (Mouldmgs). Oil HowntrM MaekVnirth " 

an .liquidity FlnaI ^ 

anrf ^tt^r!l e ^ OUre ^r SWtUg Richards fLcicester). Ryan Inier- Berry Trust 

ana strenuous efforts are being national, Royoi Dutch Peirofaum, SbIb Home Form Products . 
made to maintain « reaesonable T,lne r- Shell Transport and Trading, V/elkom Gold Mining ... 
work load, including detailed 
appraisal of new opportunities , 


Ess t Rsnd Gold end Ursn.um Oct 20 ou t Press's profits last year with ^ ““Proyement being in market remained intense and the 
g t. Global Recovery inv. Tsi. Oct 28 nrnvisirmc ^ ,‘1 iLki ac if shorT - ,erra busmess written m annual premium figures also 

Ibstock Johnsen Oct 11 ™ ^ Jf-S the UK. show the effect which lower pay 

Jova Investment Trust Sept 2i i™PDsmg i;ts minagemem sii le Mild weatlter in the early part settlements had on premiums 


Half year 
to 


Half year 
to 


c««t 95 and controls on Press is turning “ l,u WBauiBr UI ,l,c coriy pari ecmcmcHw nau v/u yicuinmu 

ieSt li into ^ Krf SrindPrL hS a of lhi * y^r helped reduce under- coming from pay increases. 

S* 5 Sp hea^orSSS^ Lid ihJ writing losses in the UK by £7m Volume of annual premiums 
Sep,2a axehM teeS Sdldwth?ttSr » during the opening half from companies investing with 

r£.«i2L2S — toul worldwide undem-riung Legal & General for the first time 

, Considerable amounts of surplus trnrn Fl5m ai ,3 , mnrnwm *ni< m 


30th June 30th June 


Year 

to 

31st Dec. 
1982 

rooos 


G«T7 n ,i ^ro^ fosses were down from £I5m to and improvements in existing 

assets, including Press s London schemes <»» n»tntaiiu>ri «V 


Sept 2a flSSetg . including Press's London 
Oct 20 office, will have to go as will 


maintained 


uuu-e. wiw nave ig gu a* wni The group is raising its interim £5.9m (£8.8m>. 

* n ,* u “ l dividend by l.5p to Bp net per As expected in current con- 

emplojees It is not quite as bad 25p ^arg but in their interim dlttons in the pensions market 


k«iu iTIi. — ttr, . nlnf tn . . .. .. , • , - . , , . . — .. ivp aiidJC uui ui uieii luiuiuii uutviu iu uic pcua.uns in hi ivci 

both in the UK and mternation- ?«« ». needs are being ties owned by the group and as it may sound. Underneath report the director6 say the rise the contribution from the 
ally. , ensuring that maximum benefit Press had some fine businesses is l0 . reduce disparity between group's managed fund operation 


They add that thev have xr^n t ^ e ,,^ , ° U ^i“ eetil,g >« obtained from them. and the enlaced group should payments and should not fell in the first half. 

“ every confidence " in the pros- oh 31 ™® 5 * s ® 1 ^ }h e Another subsidiary will ration- have little difficulty > n making { taken as an indication of the In Australia. 


** Amrv •• in >i.. .... u. uHvaes. Lnairmau, saiu uie 

perns of the enlarged group. Stirfacto^leve^and ' “ Sat * he 

Rationalisation is being was confident taxable profits for 
accelerated and overheads 1983 would exceed £25m. 
rapidly reduced to create a The sroun has formed a new 


“IJ ™ an - ™ Anotner sunsimao- wiu ranon- nave imie mmeuny in maaing labeQ ^ ^ ind tcauon of the In Australia. long-term 
gran a order book stood at a alise and control all plant and £27m this year. So the fully taxed , Jlkely final __ dividends lotalllnc premium income was maintained 
satisfactory level and that he vehicles in a similar way. p/e is only 11 and AMEC will 15 g p wer e paid for the 1982 at the same level as that 


being was confident taxable profits for Benefits are expected to show pay nowhere near 52 per cent lax. year, 
heads 1983 would exceed £25m. through in trading results in due With all the problems that have E ,‘ 

te a The group has formed a new course. emerged since the mercer the 


^“ er TT a fJ 1 ^ m0re , efficient subsidiary, AMEC Properties. First half tax took £5.4m share price has been understand- ‘" M “ “share" ux ' of ‘ £32m bv economic conditions 

S' 2Bf &h*3£2BL&!££* SSSLi,^ minorities Mw Weak though at 2=0p if looks SSipSSTJff l p?iiois7rSii At victory, growth in short- 

accounted for £0.1m (nil). on a reasonably firm footing now. D f lerm business premium income 

In long-term insurance busi- was contained at around 10 per 

m _ _ — ness, premium income worldwide cent compared with the first half 

VwwJcrB'CkF'l'l SI 8 IPCIOTI AFfi 4 IB nTYl totalled £3B9.Sm (£298.1mj. This of 1982. and figures for the full 

k7j 3i. vl 1 Ihj A/V<3Igilvl3 dLifaUIlt was made up as in: UK — pensions year are expected to show 

£142.5m (£149m 1 and ordinary similar growth. 

and confident for future SSUJS&taiSSa'-niSI • comment 

(same), U.S. £l0.9m (£&2m). The life sector had been in ihe 

GROWTH ACHIEVED over the German PH in the development Victory £21. 4m (£20.4m> and doldrums since the Pro's 


pay nowhere near 52 per cent lax. year. achieved in the first half of 

With all the problems that have Earnings for the first six 1982. although growth in new 
emerged since the merger the monl |,s emerged at 12.75p (9.33p) premium income was affected 


being Increased and those sur- will he rationalisation of proper- accounted for £0.1m (nil). 


auiy wwr uiuugn at —up n iuors compared 
on a reasonably firm footing now. 0 f 


Deficit at Danish Bacon 
reaches £4.7m halfway 


LOSSES continued at the Danish . sales. GROWTH ACHIEVED over the German PEI in the developme 

Baeou Company for the 32 weeks The company is actively plan- past five years has continued at of its public viewdata system. 


Systems Designers £0.6m 
and confident for future 


To August' 13 K>83 wtth a pre- ning for recovery in 1984, but Systems Designers International, However. 


other £9.4m (samel. 


figures last week, but Legal &■ 


industrial Worldwide short-term insur- General's interim profits im- 


'** deficit, of £671,000 being the task is made more difficult computer consultants, with an market has remained quiet, ance business totalled £96.1 m provement helped Its shares add 
P, revious Profits of because of the uncertainty advance in interim pre-tax profits although the company's con- (£90.lm). This comprised pre- i2p to 4S4p. and the sector was 
>-ii» directors say. it Is regarding the supply of Danish to £648.000 against £451,000. tinuing work in the energy mium income — UK £60m dragged up in sympathy. The 


unlikely that the company will bacon nest year. The directors remain confident sector should provide a good (£55. 6m) and international single factor which brought 

return to profitability this year — Trade m Danish bacon has * or future and say there basis for further growth as the Victory £30.6m (£27.9m) and most cheer was the reduction in 

in the last *“11 year losses been a laree D3rt of is continued strong demand for economy improves, they say. other £5.5m If 6.6m). UK pre-tax underwriting losses 

amounted to £957,000. OTer profits. The company a M services and further expan- The software technology The insurance result before from £9.7m to £2.7m. Belter 

^ *. 8 * galn no * nteri ™ divi- received one year’s termina- s, ®°- _ . operating group made important tax (short-term business results weather apart. L & G had taken 

dend the last payment was a final cion of the agency system with in 1976 the company made pre- progress, including involvement taking into account an estimate a very hard look at its motor 

of O.Ip in 18S2. The loss per effect from January 1 1984. Sub- lax pr , 0 ^ c{ £221,000 on turn- in the Ada Group Consortium of investment income earned on book, turning away a lot of city 

share for the 32 weeks was given $equently, the company has been 0TCr of £ * J 53m Md in 19 “ profits which announced a £9m contract technical reserves) showed a based business. However, Vic- 

asl6p (earnings 5p) before advised of the decision by five ^ * orecast “ tJie November 1982 fnrni British Telecom. worldwide profit of £2m. com- tory managed only a marginal 

extraordinary items. of Denmark's 16 factories to sell prp f pectus Passed the £lm mark The company's new software pared with a £5.4m loss for the reduction in underwriting losses. 

Recovery in . the bacon market direct to the British market ? ,, “ 1 turnover at £9.45rn. and as engineering product perspective, first half of 19S2. The UK side and it is hard to foresee any 

Indicated in • the chairman's rather than through Ess-Food. foreseen a 1.5p final dividend was was launched in the UK in June, swung from losses of £4.1m to easing in the cut-throat condi- 


ium income — UK £60m dragged up in sympathy. The 
55.6m) and international single factor which brought 
ctory £30.6m (£27.9m) and most cheer was the reduction in 
her £5.5m t£6.6m). UK pre-tax underwriting losses 

The insurance result before from £9.7m to £2.7m. Belter 


Indicated in Jhe chairman's rather than through Ess-Food. 

report, earlier this year did not ... * . 

take place until August, and then Negotiations are under way to 


only to. a limited degree. 


“®* obtaining a promising market profits of £3.4m; the international Hons in the reinsurance market, 

nhfeifi nm-Mmnni iocj -c w i An mtenm dividend of 0.8p reaction as well as immediate side incurred losses of £1.4m The 80 per cent .increase in 

® I £ SSFsn a iBia 0r 0 "*ers- And with, a U.S. launch (£L3m). ordinary life premium income 

esix months to June 30, iw». planned within six months. Per- The mtenm report reveals has much to do with the mtro- 


” — J wsitt. |h . u,.,_ tnaiUhla . : r * *“ -- o jr— ■ - VIUCIO. mm WIUI a. L'-O. laUdCIl lil.OIIIJ. Ui UIC |»CIIUUJIi UilUlUC 

_ As a result, the overall ibe six months to June 30. 1983. planned within six months. Per- The interim report reveals has much to do with the intro- 

ln crease in sales required for a SSSsmJSw 7 Turnover for the period was spective should boost future that estimated profits from life duction of MIRAS, but even 

return, to profit has not been new terms ana coaaiuo £8.44m against 14.3 2m . Earn- software product revenues as and pensions business worldwide without that rather exceptional 

achieved— sales for the 32 weeks After an extraordinary profit ings per share are given as 49p well as helping penetration of continued to grow. Increased factor, a boost was already in 


slipped from £123.4lm to £114An. of £125,000, from property sales. <3.5p) with tax at £337,000 th e U.S. market with other Profits from Banner Life, the U.S. the pipeline from the absolute 


Extensive efforts are on the way against 
to reduce operating costs at least £869.000, 


previous los 
attributable 


of (£254,000). 


services. 


subsidiary, partly reflected 


increase in the house buying 


First half orders, say the Sysdec Inc, the U.S. sub- strengthening of the U.S. dollar market. Legal & General point 


to a level commensurate with emerged down from £654,000 to | director, amounted to £8.4m sidiary, is weil established and I against the pound. 


current trading margins and £546.000. 



director, amounted to £8.4m sidiary, is well established and against the pound. out that the hike in the interim 

which included £l.lm of hard- expanding in the U.S. videotex The considerable effect of the is partly a balancing exercise, 

ware for turnkey projects as market — remains an important introduction of Miras, together and a total payout of 18p seems 

well as consultancy, software element of future growth Wlt b increased activity in the most likely, indicating a yield 


Turnover 8.573 7.366 15.183 

Group profit subject to 

taxation 638 353 1.015 

Taxation (327) (162) (205) 

Extraordinary items — (103) (379) 

Minority interests (3) — — 

Group profit attributable 

to members 308 83 431 

Earnings per25o 

ordinary share 7.99p 4.96p 21 .Op 

Notes: 1. In now at current ! hinting on ihe jcrouniinp treatment o( 

goodwill Ihe d>rpciors jrncH ihe opln,cm thai with eltrcl Irom 
i M January. 1 983. (K-adWI will bo c anted as an a&sol and written 
oil over us evpcaed usclui life. Ills not ihe directors' intention to 
restate prior vuji figures. 

2. Taxation has bee n provided at 1 lw rate whic h <s expected to apply 
lo the profit tor Ihu full ynnr. 

3. Earnings per thaie arc calculated before extraordinary Homs and 
after minority iraciKison tt»u number n| shares currently in issue. 

4. An intenm dividend oil 85p net per share (unchanged) will be 
paid onilh Nov-amber. 1 9S3. 

Chairman's Review 

I am pleased to report increased turnover and a significant 
advance tn piohiabditv lor the six month's ended 30th June 1 983. 

In the peiiod under review there have been some important and 
potentially far reaching developments lor your Company. In May 
the Deparl ment ol Industry issued to the Air Call Group a Radio 
Common Carriers Licence. This 1 2 year Licence should enable She 
Group to expand substantially our range and quality of services and 
to lake advantage ol new technology as it arises in ways 
previously not possible. 

Also in May we acquired a 75 n n interest in Teledata Limited. 
Renowned (or its "200-0- 200" telephone number, Toledata 
provides advertising and media response services and is 3 natural 
extension ol our existing telephone answerinq business. 

Wecontinue actively to examino new areas lor profitable 
expansion of the Company either by acquisition or investment, or 
by the provision of servicosand technical expertise on a joint 
venture basis. 

In the latter context, it was announced earlier this month that wo 
had formed a joint company with Combined Nctwotk Inc. (CNl). 
a major telecommunications company in the United St3tcs. 
to develop a network of communications centres throughout tho 
USA. The equity in the new company, which will be subscribed for 
at a nominal cost, will be held as to 8Q?r> by CNl and 20 °a by Air Call. 

Underthese arrangements CNl will provide the anticipated 
funding requirements for the first 5 years of operation, up to 
US$7.5 million, and Air Call will enter into a 5 year management 
agreement for the provision of technical expertise and management 
services. 

I feel confident that developments of this type will be of great 
benefit in the future and. coupled with new opponunitics emerging 
in the work! communications market should ensure continued 
growth prospects. 

J. O. Stanley. Chairman 


development services and soft- strategy, they say- 


ware products. 


Mr F. E. Swinstead. chairman. 


house purchase market, pro- of 5j per cent. 


The company's traditional states that the company con- 
government and defence systems tinues to invest in appropriate 
work has continued to expand, research and development pro- 


li* 


NS 


with new contracts in aU areas, jects in order to maintain its 
of particular importance to the leadership position in advanced 
consultancy division were the software technology, particularly 

(■nnlpvle n/in.-umait uiilh catcl. ■ _ . . _ r . - 


contracts concerned with satel- i n the areas of software engin- 


tite image processing, they add. 



knowledge-based 


Eagle Star 



Unaaditedlnterim Results: 

Turnover 
Profit before tax 
Earnings per share 
Dividend per share (net) 


6 months 
to 30.6.83 
£*000 

10,577 

512 

1.66p 

0.28p 


6 months 
to 30.6.82 
£'000 

1,518 

100 

0.46p 


They say the industry and systems. This technology has 
commerce operating group has been - identified in the govern- 
■ expanded- its invnjvement both* mem's Alvey report' as “vital" 
in high readability communi- to a future UK position in com- 
cations systems Tor the financial puting. The company will 
sector, and in the telecommuni- continue to participate ' in this 
cations market, where the com- and in the EEC funded Esprit 
pany is further assisting the programmes. 

Expamet Improves despite 
losses of new subsidiary 


Interim Report 


Highlights from the Chairman's Report: 

. ’ ^Pre-tax profits up by 41 2% 
^Re-organisation now complete 
^Interim. dividend of 0.28p against 1 982 
total of 0.1 75p 

66 The Directors are confident that the 
second half of the year will show a 
further improvement in the group's 
trading performance and that they will 
be in a position to recommend a final 
dividend in excess of. the interim 
dividend .99 


Copies of the Interim Report can be be obtained from the 
Secretary. Martens Group P.L.C.. Cross Street Leek. 
Staffs^ ST73 5AR. 


•IMPROVED pre-tax profits are 
reported by Expamet Inter- 
national, formerly the Expanded 
Metal Company, for the first half 
of 1983. The figures were up 
from £930.0<)0, and turnover rose 
from £13.87m to £15.91m. 

The interim dividend is un- 
changed at 2p net— last year's 
total was 4.5p from pre-tax profits 
of £2. 19m f£l.l8m). Tax was 
higher at £497,090 compared with 
£372,000, and stated earnings per 
25p share improved from 2.55p 
to 3.41 p. 

The directors say the satisfac- 
tory first half results were 
achieved in spite of larger than 
anticipated start-up losses in 
Industrial Building Components, 
which manufactures partitioning 
systems, doors and cubicles. The 
learning curve associated with a 
brand new production line was 
more onerous than expected, and 


resulted in losses of over 
£200.000 for the six months. 

They say that IBC is approach- 
ing a break-even level and the 
company anticipates progressing 
into modest profits over the 
coming months, which will be 
further enhanced by the ship- 
ments of clasp partitions to the 
Algerian contract. The first of 
these is due before the end of 
1983. although the bulk will not 
be despatched until 1984. 

Expamet is continuing to re- 
organise and rationalise certain 
of the traditional areas and 
further strengthen sales and 
marketing resources. They are 
also maintaining development of 
new products, and applications 
and search for new profitable 
opportunities. 

The group anticipates further 
progress in the current half 
year. 


Premium income, excluding life, increased by I2 n .i. Estimated and unaudited results 
for ihe six months ended 30th June 1983 are shown below. Results for the half-year 
cannot be taken as providing a reliable indication of those for the full year. 


Premium income 
(excluding life) 


Estimated six months 

Actual 

to 30th June 

Year 

1983 

1982 

1982 

£m 

£m 

£m 

286.0 

256.3 

521.7 

52.2 

47.9 

100.3 

8.0 

6.0 

17.0 

(32.2) 

(35.8) 

*(63.7) 

t8.6 

7.2 

17.2 

36.6 

25.3 

70.8 

(1-7) 

(1.3) 

(2.8) 

34.9 

24.0 

68.0 

(15.5) 

(10.6) 

(32.5) 

19.4 

13.4 

35.5 


London United increases 
to £2.12m in first half 


Investment income 
Grovewood Securities 
Underwriting results 
Shareholders’ life profits 


Other expenses (1.7) (1.3) f2.8) 

Surplus before taxation 34.9 24.0 68.0 

Taxation and minorities (15.5) (10.6) (32.5) 

Net surplus 19.4 13.4 35.5 

■After transfer from catastrophe reserve in 1982 of £1 7m. 
t H a If previous year’s declaration. 

Overseas currencies have been translated at rates of exchange ruling at theeiuL 
of the relevant periods. 

DIVIDEND. The Directors have declared an interim dividend for 19S3 of 8p per share 
(1982: 7p per share). This dividend will be paid on 13th January 1984 to shareholders on 
the register of members on 9th December 1983. The total cost will be £11. Ira. 


GronpPnffi 

(before taxi.. 

Interim .. 

MeUend 


Hall Year 
Profit op 30% 

Up from £173m to £228m, a 32°/a 
increase 

Up from£6-lm (adjusted) to £7. 9m, a 

30% increase 

Up from 4.5p to 5.0p a share, an 11° i» 
increase. 


Tlie 30°^ improvement in the first quarter's profit, reported at 
the ACJM itrMay, has continued for ihe second quarter ol 1903. 
New businesses in the USA have made a major contribution to 
the higher profits. 


An increase of 9.45 per cent in 
pre-tax profits from £1.94m to 
£2. 12m has been shown by 
London United Investments for 
the first half of I9S3. The net 
Interim dividend has been held 
at 5p on capital increased by 
rights — in the last full year a 
final of 6p was also paid. 

Turnover of this insurance 
holding company expanded from 
£8. 09m to £9.88 m. 

The' proceeds of the rights 
issue— which was more than 93.6 
per cent taken up— were not 
received until just before the 
end o£ the half year and had no 
effect on the half year results. 

The proceeds of the issue 
were used to apply for 4.9m 

shares in the subsidiary Wai- 

brook Insurance. The issued 
capital of Walbrook now stands 


at £12.5m, which makes a total 
net asset value of about £I6m. 
well in excess of U.S. 320m 
capitalisation requirements. 

The increased capitalisation of 
Walbrook will help the group 
keep its current U.S. business 
and will allow Walbrook to ex- 
pand internationally. 

The cost of issuing the shares | 
amounted to £49,000 which has 
been treated as an extraordinary 
debit. 

At the operating level profits 
grew from £2.14m to £2 35m. 
Group overheads took £347.000 
(£316,000). Associates contri- 
buted £114,000 (same). 

Tax amounted to £1.12m 
(£943,000) and after extra- 
ordinary debits, available profits 
emerged slightly down from 
£992,000 to £947,000. Dividends 
will absorb £588,000 (£441,000). 


INVESTMENTS. Investment income, at £52.2m, increased 
by 9 °£. This increase was not significantly affected by 
currency fluctuation as ihe U.S. dollar content is com para lively 
small: it was achieved notwithstanding the reduced insurance 
cash flow during 1982 and the fall in rates of interest. 

GROVEWOOD SECURITIES. The half-year profit is 
estimated at £S.0m (£6.0m) reflecting improved results for 
most companies within the group. 

UNDERWRITING. The following analysis of the result by 
territories includes an estimate of that part of investment 
income which arises from insurance funds: — 


York Waterworks tender 


During thefiretsixmonlhs of 1983, Ihe Group made acquisitions 
in all three of its major geographical areas tor expansion — the 
USA, United Kingdom and Australia — at an aggregate cost of 
£3Ckn. Overall the acquired companies are expected lo 
contribute to Group prcfilsimmediately at a rate comfortably in 
excess oMho coitf ol associated borrowings. 


Inmost Group companies, trading results improved as ihe year 
progressed. 5 the economy continues to improve, this trend 
should ix? reflected In the second hall results. Finances remain 
sound and the search lor suitable acquisitions continues. 

CL-piesof the iul! Interim Rer^rl available from The Company 
Secretory, Bute! pic, 21-24 Cruswell Sbwt. Lcndon Ec i Y 4UD 


Seymour Fierce is offering 
for sale by tender £2m 6-75 per 
cent York Waterworks redeem- 
able preference stock 1988 at a 
minimum price of par. At this 
price the stock yields, together 
with the associated tax Credit 
£9.64 per cent. 

A deposit of £10 per £100 
nominal of stock must accom- 
pany each tender, the balance to 
he paid by September 30. Appli> 
cations should be received by 
11 am September 21. 

• This York Waterworks pre- 
ference stock is the first such 
offering from Seymour Pierce 
since May. The rainy weather 


must have something to do with 
ft. The stock looks at a full gross 
redemption yield of 14.06 per 
cent. The equivalent returns on 
the nearest gilts are 10.25 per 
cent and 11.53 per cent, so a 
premium of at least one point at 
the striking price seems most 
likely. 


LRC progress 

Mr Donald Seymour, chairman 
of LRC Internationa I . told the 
annual meeting that first quarter 
results were showing an improve- 
ment on Iasi year 
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and the 

Republic of 
Ireland* 1 ) 

202.0 

(25.7) 

29.4 

3.7 

0.6 

12.7 

Australia 

15.6 

(1.0) 

1.7 

0.7 

(1.6) 

(1.6) 

Belgium 

14.2 

(3.4) 

1.9 

(1.5) 

— 

(0.3) 

South Africa 

34.9 

1.4 

2.1 

3.5 

1.4 

3.9 

USA 

Other 

10.6 

(2.2) 

0.7 

(1.5) 

(0.3) 

(1.4) 

territories' 21 

8.7 

(1.3) 

1.1 

(0.2) 

(0.3) 

(2.8) 


2S6.0 

(32.2) 

36.9 

4.7 

(0.2) 

10.5 
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21.6 

17.0 

40.3 



(32.2) 

58.5'7.' 

26.3 

16.8 

50.8 
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ft) Including reinsurance and worldwide marine and aviation. 
«2) After adjusting thcmerMM>. uneipired rist« provision, 
ti) Including GrovcuoodSecutiuu'.and after expense-,. 


UNITED KINGDOM. There has been an improvement in the 
underwriting result, mainly because of the absence of severe 
winter weather. Losses have been made in all the major sectors 
and rates continue to be depressed. The opportunities for 
growth in premium income are limited and in such 
circumstances, only a marginal increase has been achieved. 
Claims costs have benefited to some extent by reduced 
inflation, but this has been more than offset in the employers' 
liability account by the need to increase provisions for 
industrial disease claims. 

OVERSEAS. The improving trends in Australia continue, 
reflecting the hardening of market attitudes. In Belgium results 
deteriorated due to intense competition which has further 
depressed premium rates. Profitability in South Africa 
improved substantially. In the U.S.A. where our insurance 
operation is comparatively small the carefully controlled 
expansion programme is causing an added strain on the 
results. In other territories the results have improved. 

INTERNATIONAL. Marine and aviation, reinsurance and 
home foreign business continue to be unprofitable. 

LIFE. For the first six months new worldwide annual 
premiums totalled £27.7m (£ 16.9m) of which £21. 4m (£1 1.4m) 
arose in the U.K. Worldwide new single premium business 
was £4S.6m (£56. 9m) of which £43.6m (£51 .0m) arose in the 
U.K. : the decline in single premium business was due mainly 
to the reduced amount of annuity business being placed 
following the fall in interest rates. The main feature of the 
period was the exceptional increase in new individual life 
business. Much of this increase was mortgage related 
endowment business arising from the new MIRAS system of 
tax relief on mortgages, which led to many borrowers 
adopting the endowment-based method of mortgage 
repayment. Other individual life business, and individual 
pension arrangement for the self-employed and for company 
executives, also showed encouraging progress. 


Eagle Star Holdings plc, 1 Threadneedle Street, London EC2R 8BE 
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ARIES. A MR. 21 - APR. 20 . Ariens 
are eneraetic and enterprising 
people who arc at their best in 
situations which require initiat- 
-ive and leadership. Although 
you will start out with good in- 
tentions. travel to work will be 
interrupted by unavoidable 
delays. Lunchtime could be 
spent by taking a brisk 3 minute 
walk to the whitgift Shopping 
Centre, where you can visit the 
shops, restaurants or public 
houses and forget the mornings 
problems. If. of course, you're 
more than a 3 minute walk 
from the Whitgift. then per- 
haps you should spend the 
lunch break exercising those 
special Alien qualities to opti- 
mum effect, when Mats forms a 
favourable aspect to Jupiter, 
and helps you to make the most 
of any opportunities which may 
crop up (sec foot of page for 
one such opportunity). 
TAURUS. APR. 21 MAY 21. The 
retrogressive movement of 
Venus, your ruler, could cause 
a certain slowing down of your 
timetable (this could also be 
attributed to the rush hour 
traffic). However, most Taur- 
cans will be intent on making 
life more varied and interesting 
and will have added scope for 
expansion into new premises. 
Be on the lookout, therefore, 
for an extremely tempting 
offer. like a prestigious new 
office development, and don’t 
reject it without serious con- 
sideration, aft c rail it may lead 
to a most satisfying working 
environment which will delight 
vour Taurean way of life . 
'GEMINI. MAY22-JUSF.21. When 
Mars moves out of the money 
area of your solar chart, you 
can look' forward to a more set- 
tled Tmanciaf phase, and should 
then be able to plan your bud- 
get on a more sound and secure 
basis. Except for some adverse 
Mercurial movements, this 
planet shows a generally favour- 
able (rend in all matters relating 
to property. If you are planning 
a move, aQ should go well. 
Special meetings or journeys 
for business or pleasure (or 
perhaps both) can now be 
arranged, as it is now that the 
planets especially favour your 
plans. (Helpful hint: Croydon 
is quite favourable too!) 
CANCER- JUNE22-JULY2X Your 
home loving style makes life 
extremely uncomfortable when 
commuting through the rush 
hour. Look for a new house 
closer to your office. Alterna- 
tively, think about moving your 
office out of town, which would 
not only make you a happier 
Canecrian, but could easily 
reduce your overheads as well. 
Typical’ Canccrians enjoy the 
arts, and where better to in- 
dulge your savoir faire than 
the Fairfield Hall Complex in 
Croydon, where concerts, the- 
atre, conferences and banquets 
take place, and if you think 
positively about your working 
environment could be only a 
short 8 minute walk away from 
your new office. (Sec below to 
fulfil your ambitions). 

LEO. JULY 24 -AUG. 23. If the 
New Moon falls on or around 
your birthday you can expect 
important changes in your life 
during the next *12 months. All 
Lcos should feci the benefits of 
this lunar change, for it denotes 
the opening up of fresh possi- 
bilities and a greater incentive 
to make desirable changes in 
your working life. Perhaps a 
mysterious and interesting ad- 
vertisement will catch your eye 
this morning. Consider its ad- 
vantages and act upon them 
with true Leo vitality. 

VIRGO, ai G.z-t-SEPr. ik Resol- 
ution is high at the moment, so 
if you have any long term plans 
tit do with business or money 
making, something you read 
today could inspire you to bring 
them to fruition. Apart from a 
few ups and downs (normally 
associated with underground 
escalators) this is a time when 
life may become very tedious. 
A 5 minute walk along quiet 
suburban streets (to or from 
East Croydon Station, which 
is, aftcrall, only 14 minutes 
from Central London by rail) 
would be very stimulating 
when compared to the hustle- 
bustle of city pavements. With 
Mcrcuty in your sign your 
sense of organisation win be 
much improved, don’t let an 
opportunity to also improve 
your working life slip by. 


LIBRA. SEPT. 24 -OCT. 23. You 
will have very few difficulties' 
dealing with any new propo- 
sitions that arise. If you had any 
misgivings concerning a certain 
plan of action, you will now be 
able to see your way dearly. 
Unplarmed travel, or perhaps 
changes at work will be to your 
advantage. Whether you plan 
to launch a new venture or 
better your surroundings, yon 
should certainly make your 
best efforts soon. Venus will 
provide satisfying progress in 
the aims of Librans. With im- 
portant property transactions 
being well aspect ed, an invi- 
tation to view a beautiful new 
office show suite will be well 
received. (See below to obtain 
derails). 

SCORPIO.' OCT. 24 - NOV. 22. 
From an astrological viewpoint 
it looks as if you are moving 
into a very expansive phase, 
with more scope for utilising 
your talents and boosting your 
earning potential, so think 
positively about moving into a 
new working environment. If 
you then entertain clients, you 
will be happy in the knowledge 
that they would be comfortable 
in the 250 bedroomed Holiday 
Inn Hotel. Croydon, which 
would bp only 5 minutes walk 
away from your new office. Of 
course, they in turn would 
appreciate your generosity. 
TTiey may, however, already 
realise that out of town hotel 
rates are less costly than in 
tow n one s. 

SAGITTARIUS. NOV. 23-DEC. 21. 
At present Sagittarians are in 
a highly fortunate planetary 
phase which is likely to continue 
for several months to come. 
Jupiter, your ruling planet, will 
not only help you to be more 
optimistic, but will draw impor- 
tant opportunities towards you 
and enable you to take the most 
advantage of them. Thus it is a 
time when you will find it much 
easier to relax. Take that 10 
minute trip to one of your local 
18 hole golf courses and forget 
the worries of the past few 
months. Many Sagittarians will 
find this difficult as there aren't 
too many golf courses in town, 
dog't worry because you will, 
this morning, read something 
that will help you to overcome . 
this minor problem and force 
you to take a fresh look at your 
working environment. (Taking 
a look at the foot of this page 
may also help). 

CAPRICORN. DEC. 22-JAM. 20. 
During the next few months 
you will benefit from the planet 
Jupiter, which is. moving into,, 
your sign, and is utilising help- - 
fill trends and directing your 
efforts towards future possi- 
bilities, especially if you are 
planning a business move. 
Whatever is begun now stands 
every chance of success. So it 
seems that events raking shape 
around you will ultimately 
favour your aims and interests. 
(One such event has already 
taken shape and is now avail- 
able for viewing, see below). 
AQUARIUS. JAN. 21 -FEB. 19. If 
you have a special aim or ob- 
jective then the pattern of 
events will contrive to favour 
your plans. Aquarians do not 
enjoy the harsh working en- 
vironment of city life. Most 
Aquarians, in fact, would be 
well advised to consider the 
alternatives available. Lower 
overheads, limited running 
costs and lower wage bills are 
all pan of the ultimate Aquarian 
dream. Luxurious offices in the 
heart of a landscaped setting 
would suit your relaxed ap- 
proach to life, and with your 
ruling planet. Uranus, influ- 
encing changes in your day to 
day affairs, you can look for- 
ward to some pretty spectacular 
progress. (To speed up that- 
progress, see below). 

PISCES. FEB. 20 -MAR. 20. Be-' 
cause Pisccans are ambitious 
people, this seems to be an 
extremely fortunate time for 
striving to further business 
ventures. You could surprise 
everyone today with a brilliant 
idea. (Just to help you. try this 
one: “How about reducing our 
overheads by moving to a more 
peaceful working climate, 
which would not only please us. 
but make the staff happier 
too.?") If you arc involved in 
business affairs, this & a splen- 
did time for establishing useful 
contacts, discussing plans and 
signing agreements. 


8 Bedford Park, Croydon 

A PRESTIGIOUS 
NEW OFFICE 
DEVELOPMENT 

This impressive office development in 
Central Croydon, set in a landscaped environment, offers a 
total of 53,000 sq. ft. on 5 floors. 

SHOW SUITE NOW AVAILABLE FOR VIEWING. 
Paul Premier Partnership 01-486 1571 
Harold Williams Bennett & Partners 01-686 3141 

A Development by Prudential Pensions Limited iu9 


UK COMPANY NEWS 


Woolworth cuts loss to 
£1.7m and pays 2p interim 


FOR. THE six months ended 
July 30 1983 Woolworth Hold- 
ings, stores group, bas cuts its 
losses from £18.37m to £1.76ni 
at the pre-tax level and to 3p 
per SOp share, against 27 p. Turn- 
over amounted to £541. 61m. ex- 
cluding VAT, a rise of £73 .21m, 
and a 2p interim is being paid. 

Figures for the first half in- 
clude results of recently-acquired 
F. W. Woolworth. while compar- 
atives have been restated on a 
pro-forma basis as if this com- 
pany had been owned throughout 
193283. 

Dividend, this time, equally 
between F. W. Woolworth and 
the d-i-y chain. B & Q Retail, 
trading profits expanded from 


£2£m to £ 12.01m. B & Q con- 
tinued to forge ahead with turn- 
over up by 50 per cent and retail 
profits more than doubled the 
directors state. 

They explain that managers, 
at all levels, are fully involved 
in establishing solutions to a 
series of specific problems and 
assessing opportunities. The com- 
pany Is. however, unlikely to 
start implementing many of 
these in time to afieet materially 
the second half's trading. 

They add that the surge in 
general consumer spending in 
1982. which particularly bene- 
lilted the Woolworth chain in 
the fourth quarter last year, can- 
not be assumed for the second 


half of the current year. 

The pre-tax figure for the first 
six months included much higher 
property disposal profits of 
£4 .56m (£312,000). but was after 
interest charges of £18.33m 
(£20.89m). There was again no 
tax. 

Prices in the Wpoln-orlh chain 
have been realigned to provide 
a more competitive stance, which 
together with the consumer 
boom, has helped to lift turnover 
by nine per cent. 

Net trading margins have 
improved and the retail loss in 
the chain last year has been 
turned into a small profit. 

See Lex 


Oriflame shows slight downturn 


FIRST HALF results at Oriflame 
International SA are in line with 
its expectations. In terms of 
sales, its underlying growth was 
16 per cent over the comparable 
period last year, although this 
has been masked once again by 
the strengthening U.S. dollar 
against other currencies in which 
it trades, says the Swedish chair- 
man, Mr Jonas of Jochnick. 

Taxable profits of this Luxem- 
bourg-based international group 
of direct sales companies which 
produce and market their own 


brand of cosmetics, were down 
slightly from U.S.$3.6m to 
U.S.3.56m in the six months to 
June 30 1983. Sales, excluding 
turnover taxes, totalled 5 IS. 53m 
compared with 618.7m. 

The group's first-half perform- 
ance has again been boosted by 
its Scandinavian markets, 
of last year and has increased 
Lagonda, the Swedish mail order 
business, maintained the im- 
provement seen towards the end 
its contribution to group profits. 
It Is now in the process of 
establishing Lagonda operations 


in Norway and Finland. 

First half tax took S3 02, 000 
($452,000). leaving net profits 
up from S3. 15m to S3 -25m. and 
earnings per $1.50 share are 
given as $0.61 ($0.63). An 

interim dividend of $0.21 
($0.20) is being paid. To the UK 
investor, this represents an in- 
crease of 17.2 per cent over 
1982 at the half year exchange 
rates. Mr Jochnick says. 

Some 16.25 per cent of the 
group's shares are traded on the 
London Stock Exchange. 


Second half 
uplift by 
George Scholes 

Following a second half uplift 
In pre-tax profits from £1.84m to 
£2.46m, the taxable surplus at 
George H. Scholes for the year 
to June 30 1983, showed a 
marked increase from £3.11m to 
£4. 63m. The net final interim has 
been effectively lifted from 
9.333p to 12p, which raises the 
total from an adjusted 13.333p 
to 17p. 

Turnover of this electrical 
engineer and maker of “ Wylex ” 
electrical products, expanded 
sharply from £18.54m to £22.76m. 

Tax amounted to £2.1 3 m 
(£1.45m) 


Television Services on 
target for full year 


PRE-TAX profits of U5M con- 
cern Television Services ' Inter- 
national amounted to £153,000 
for the first half of 1983, on a 
turnover of £1.08m. including 
results of Platypus Holdings for 
eight months. 

Comparatives, which are 
those of the Platypus Group for 
the 12 months ended October 31 
1982, are £119,000 and £l-24m 
respectively. 

The directors are confident the 
company will, for the fall year, 
“comfortably obtain the level of 
profits"— not less than £300.000 
— as set out in last January's 
circular. As stated then, there 


will be no interim dividend, but 
the directors intend to recom- 
ment a final payment. 

Tax figure for the six months 
was £78,000 (£48,000 for 12 
months) and there was an extra- 
ordinary debit for the period 
of £ 120 , 000 , being flotation 
costs. Before these items earn- 
ings per share are shown as 
0.34p (0.32p), but after the same 
they are given as 0.2p losses 
(0.32p). 

Television Services has 
acquired Adrian Munsey Produc- 
tions, trading as Odyssey Video 
and Imagination Video, for 
£250,000. 


NOTICE OF ISSUE ABRIDGED PARTICULARS 

Application has been made to the Council of The Stock Exchange for the undermentioned 
Stock to be admitted to the Official Ust . 

THE YORK WATERWORKS COMPANY 

(hno r pontad In England on nth Hay, 1846 by Special Act of Parliament.} 

OFFER FOR SALE BY TENDER OF 
£ 2 , 000,000 

6.75 per cent. Redeemable Preference Stock, 1988 

(which will mature tor redemption at par on 30th September, 1988) 

Minimum Price of Issue — £100 per £100 of Stock 

yielding at (his price, together with the associated tax credit at the current rate, £9.64 per cent. 

This Stock is an Investment authorised by Section 1 of the Trustee investments Act, 1961 
and by paragraph 10 (as amended in its application to the Company) of Part II of the First 
Schedule thereto. Under that paragraph, the required rate of dividend on the Ordinary Capital 
of the Company was 4 per cent, but, by the Trustee Investments (Water Companies) Order 
1973, such rate was reduced to 2.5 per cent, in relation to dividends paid during any year after 
1972. 

The preferential dividends on the Stock will be at the rate of 6.75 per cent, per annum without 
deduction of tax. Under the Imputation lax system, the associated tax credit at the current rate 
of advance corporation tax (3/7ths of the distribution) Is equal to a rate of 2 25/281 hs per cent, 
per annum. 

Tenders for the Stock must be made on the Form of Tender supplied with the Prospectus 
and must be accompanied by a deposit of £10 per £100 nominal amount of Stock applied for 
and sent in a sealed envelope marked “Tender for York Water Stock” to Delaitte Haskins & 
Sells, New Issues Department, P.O. Box 207, 128, Queen Victoria Street, London EC4p 4JX, so 
as to be received not later than 11 a.m. on Wednesday, 21st September, 1983. The balance of 
the purchase money will be payable on or before Friday, 30th September, 1983. 

Copies of the Prospectus, on the terms of which alone Tenders mil be considered, and 
Forms of Tender may be obtained from:— • 

Seymour, Pierce & Co., 

10, Old Jewry, London EC2R 8EA 

Barclays Bank PLC, 

Mansion House Branch, St. Helen's Square, York YOI IX B. 

or from the Principal Office of the Company, Lendal Tower, York YOI 2DL. 


Stag over 
£lm mark 
as trading 
improves 

IMPROVED trading conditions 
and increased efficiency contri- 
buted to higher pre-tax profits 
at Stag Furniture Holdings. In 
the 26 weeks to July 1 1983, 
pre-tax profits almost doubled 
from £553.000 to £l.04m. 

Sales of this Nottingham-based 
furniture manufacturer Im- 
proved from £l5.3m to £18.96m. 
The interim dividend is un- 
changed at l.T5p net — last year's 
total was 5p from pre-tax profits 
of £l-02m. 

The directors say both sales 
and profit figures included a full 
half-year's contribution from 
Jaysee Furniture ( Brighton) — 
acquired In April 1982 — com- 
pared with only 12 weeks in 
the first half of 1982. 

They hope that the improve- 
ment shown in the first half can 
be maintained in the second 
half, but at present (he autumn 
order intake has proved to be 
rather “disappointing.'’ 

First half tax was consider- 
ably higher at £470.000 com- 
pared with £186.000, and stated 
earnings per 25p share rose 
from 3.1p to 5.6p. 

Panavia Air Cargo 

A receiver was appointed to 
Panavia Air Cargo on September 
9 1983. Panavia Air Cargo traded 
as British Air Ferries until 
March 1983 when it sold its name. 
UK operations and the relevant 
assets to a company which is 
today carrying on the business 
under the name of British Air 
Ferries. The receivership of 
Panavia does not affect the UK 
operations of the present British 
Air Ferries. 

The receiver, Mr Adamson of 
Arthur Young McClelland Moores 
and Co, is seeking to clarify the 
position of various aircraft 
owned or leased by Panavia and 
also its other assets which were 
not included in the above sale. 

Yearlings total £14m 

Yearling bonds totalling £13.5m 
at 10| per cent have been issued 
this week by the following local 
authorities. 

Manchester (City of) £25m: 
Daventry District Council £0.5m: 
Kirkiees Metropolitan Borough 
Council £2.0m: North East 
Derbyshire DC £0.5 tn: Llanelli 
(Borough of) £0.25m: East Staf- 
fordshire DC £0.5m: Lancaster 
City Council £0.5m: Torfean BC 
£0.5m: Beverly BC £0.5im: 

Thames Valley Police Authority 
£1.25m: Northavon DC £0.25m: 
Slough (Borough of) £0fim: Ton- 
bridge and Mailing DC £0.25m: 
West Wiltshire DC £0.5m: 
Bnnrnemouth (Borough of) 
£l.0m: Cambridge City Council 
£1.0m: Eastbourne BC £0.25m: 
Hartlepool BC £0.5 m: Newbury 
DC £0.25m. 


First Talisman 

The recent rights issue by 
First Talisman Investments was 
taken up by shareholders as to 
94.83 per cent. The remaining 
5.17 per cent was left with sub- 
underwriters. 


Nesco acceptance 

The Nesco rights issue has met 
wilb an acceptance rate of 82.75 
per cent. Nesco succeeded in 
selling the remaining shares in 
(he market, enabling a distribu- 
tion to be made to those share- 
holders not taking up their full 
entitlement. As a result under- 
writers will not be required to 
take up any of their co mmi t- 
menL 


Cakebread Robey 

Builder and timber merchant 
Cakebread Robey and Co ad- 
vanced pre-tax profits from 
£354.000 to £278,000 in the first 
half of 1983, on higher turnover 
of £9.14m (£6.97m). 

With earnings per lOp share 
given as 2.8p ( 2 . 2 p) the interim 
dividend is being lifted from 
9.6p to 0.8p net For 1982 a total 
of 2-7p was paid from pre-tax 
profits of £618,9S1. 

The directors say the raised 
dividend does not imply an in- 
crease in the full year distribu- 
tion. 

Tax took £187.000 (£145.000) 
leaving net profits of £167,000 
(£133,000). 


Staffs Potteries 
back in profit 


TIGHT COST control and a 9 per 
cent advanre in Mies. 

£16.9m to £lS.41m. has ed to 
profits, before tax. of £11 •.000 
for Staffordshire Potteries (Hold- 
ings) in the year ended June -«> 
1983. compared with losses ot 
£980.000 last time. 

At half-way there were losses 
of £172,000 (£294.000). 

Mr Bill Bowers, chairman, says 
he is encouraged by the sales 
increase achieved in tne first 
two months of the current year 
in the home market, and by the 
continuation of the growth tn 
exports. But he adds that lie 
must remain cautious in view of 
the uncertainties in the world 
economy, particularly of continu- 
ing high interest rates. 

There is a loss of per 25p 
share given as 2p (19.9p). but 
the dividend is again a nominal 
O.Olp. Although substantial pro- 
gress was made In the reduction 
of borrowings — down by £1.3m. 
with stocks and working capital 
reduced by film- the chairman 
says that this “remains the 
priority in our cash planning. 

Combining marketing successes 
with a disciplined approach to 
costs resulted in substantial 
improvements in profits from 
both the hollow-ware and dinner- 
ware units of the Meir Park 
division. 

“The improvement in demand 
for our products is enabling 
returns to be reaped on earlier 
capital . investment and the 
optimisation of productivity 
gains,*' says Mr Bowers. 

Although margins have been 
under pressure, the Royal 
Wiutou division, which supplies 


the gift and home wares market, 
made a "healthy contribution" 
to profits. The chairman says 
that innovation and the idcttri- 
firatinn of new product oppor- 
tunities will be the key to the 
continued success of this sector. 

He adds that during the cur- 
rent year. Royal Winton will 
further expand its product 
development and design re- 
sources and will continue to 
benefit from the increasing use 
of the Meir Park facilities. 

Sale* to Western Europe 
increased by 3S per cent during 
the year with product accept- 
ability being enhanced by more 
favourable exchange rates. The 
group is actively pursuing 
further penetration oi these 
markets. 

In the U.S. there are some 
signs that demand is improving, 
and having reduced stocks sub- 
■uantially. “we are wel [placed 
to gain sales as this trend con- 
tinues.” 

In Canada, however, demand 
remains depressed, although 
with big stock reductions operat- 
ing costs were halved, the chair- 
man stales. 

There were operating profits 
for the 32 months o£ £810,009, 
against £112.000 losses, but the 
pre-tax figure was after interest- 
charges of £699,000 (£808.000). 

Tax was £67.000 (£43.000) and 
after dividends £161,000 
(£102.000) — virtually all pre- 
ference payments of £160.000 
(£ 101 . 000 ) — there was a lass 
of £111.000. Last year this 
amounted to £3. 49m which also 
included extraordinary debits of 
£370.000. 


Significant advance by 
Air Call in first half 


AN INCREASE in turnover and 
a significant advance in profits 
was achieved by USM company 
Air Call in the six months to 
June 30 1983. 

With turnover up at £8.57m, 
against £7.37m. the taxable sur- 
plus moved ahead to £638,000 
from £353,000. The interim divi- 
dend is unchanged at lB5p net. 

During the period there were 
some important and potenlially 
far reaching developments for 
this company engaged in tele- 
phone answering, paging, car 
telephone and medical deputising 
services. In May the Department 
of Industry issued a Radio Com- 
mon Carriers licence to Air Call 
and Mr J. O. Stanley, chairman, 
says that the 32 year licence 
should enable the group to sub- 
stantially expand its range and 
quality of services. 

Also in May the company 
acquired 75 per cent of Teledata, 
which provides advertising and 
media response services, and is, 
says Mr Stanley, a natural ex- 
tension of the group's existing 
telephone answering business. 


The group is continuing to 
examine new areas for expansion 
either by acquisition or invest- 
ment. nr by (lie provision of ser- 
vices on a joint venture basis, he 
says. 

Expansion has continued In the 
second half with the setting up 
of a joint company with Com- 
bined Network, a major tele- 
communications company in the 
U.S.. to develop a network of 
communications centres through- 
out the U.S. Air Coll will hold 
20 per cent of the equity of the 
new company. 

The chairman feels confident 
that developments of this type 
will benefit the future, and 
coupled with new opportunities 
emerging in the world communi- 
cations market, should ensure 
continued growth prospects. 

Earnings for the first half rose 
from 4 96p to 7.9$p rfter tax of 
£327.000 against £362.000, and 
minorities this time of £3.000. 
For the year to December 31 
3982 — pre-tax profits were £3.02m 
from turnover of £35.3Sm, and 
a final 3.75p dividend was paid. 


Myson rises above £lm 
at six months' stage 


FOR THE first half of 1983 the 
Myson Group pushed its pre-tax 
profits up from £823,000 to 
£1.02m- The figures were struck 
after deducting interest charges 
of £732,000. against £1.15m, and 
higher redundancy costs of 
£397,000, compared with £54,000. 

Demand for building-related 
products continues to be erratic. 
After a relatively buoyant 
market in the first quarter in 
many product areas there was 
a significant downturn for the 
same products in April and May. 


First half turnover remalnei 
static at £25.68m (£25.49m> ant 
trading profits came through a 
£1.95m (£2. 02m) — the grou] 
manufactures heating and venti 
Jating equipment. 

Interest charges benefits 
very little from the recen 
£4.1m rights issue, workinj 
capital levels were reduced an< 
borrowings, excluding net pro 
ceeds of the rights, were re 
duced by a further £1.7m. 

is again no interin 
dividend — the last paymen 
was lp in 1980. 


Cambrian rights allotments 

have been subscribed by pxisring 
holders or their renouncees. 
The new capital shares not 
up as rights will now be 
allotted to the Ivan F. Boesky 
Corporation. Following the 
rights issue the total holdings of 
■ r . ® oes ky and his family, 
including the Ivan F. Boesky 
Corp-. amount to 4.8 per cent of 
the ordinary, and 72.8 per cent 
of the capital shares 


AS A result of the Cambrian 
and General Securities' rights 
issue, a group of institutional 
investors, who acted as sub- 
underwriters because of their 
wish to invest in the ordinary 
shares of the company, will be 
allotted 11.735.563 new ordinary 
shares in Cambrian. 

The remaining 24 per cent of 
the new ordinary shares which 
were offered by way of rights 


AMEE 


Turnover 

Profit before taxation 
Profit after taxation 


6 months ended 
30th June 1983 
£ Million 

353.8 

10.3 

-4.9 


6 months ended 
30th Jane 1982 
£ Million 

126.8 

6.7 

3.2 


12 months ended 
3lst Dee. 1982 
£ Million 

263.5 

17.8 

11.6 


Earnings per Ordinary Share 7.53p 

Dividend per Ordinary Share 3.50p 


7.37p 

2.50p 


26.4p 

9.0p 


Notes: 

1. Taxation on the profits for the six month periods has been calculated 
at the rate of 52%. 

2. The results for the six month periods have not been audited. 

3. The 1982 results are based on a merger icith Fairclough Construction 
Group p.l.c. effective from 1st Januanj 1982 and on an acquisition of 
William Press Group p.l.c. effective on 31st December 19S2. 

Points from the statement of the Chairman, 

Mr. Oswald Davies, CJB.E., D.C.M. 

• Rationalisation being accelerated. 

• Improved management controls introduced. 

• Liquidity and cash resources remain strong. 

• Board confident of future prospects of the Group. 

AMEC p-Lc is the holding comp any of the Fairclough and William Press Groups whose activities include 
enn! engineering, building, surface mining, structural steelwork, engineering contracting and 
manufacturing, specialising in the energy and process industries. 



Interim Report 

by the Chairman, Mr. Peter Dugdale, on the six months ended 30 June 1983 

{^n^Drecredrt balance on the 1981 
UnoervvntingAccount at the same stage a vear 
earlier was £304 118 o^yeayear 

sSSS-r- 

UNITED KINGDOM 

igsissisr 

to ihecornpany was tow?^^^^ 

SSS35 iS 

b.gher than in 

figures were 10 ner at vv ” en the 
same months oPfgai. ^ X5ve those for the 

73 September 1983. 


The Directors have declared an Interim 
Dividend of 2.36500 pence per Ordinary Share 
in respect of the financial year which will end on 
31 December 1983. This Dividend carries a Tax 
Credit ol 1.01357 pence, making a total of 
3.37857 pence per share. The Interim 
Dividend for 1982 was 2.36500 pence per share 
which, with a Tax Credit of 1.01357 pence, made 
a total of 3.37857 pence per share. 

The Dividend will be paid on 7 November 
next to Shareholders on the Register at the 
close of business on 24 October. 

UNDERWRITING ACCOUNTS 

PREMIUMS WRITTEN on the three open 
Underwriting Accounts in the first half of 1983 
totalled £20,87i,470,an increase of 20.2 percent 
on the comparable figure lor the first hah of 1962. 

THE 1981 UNDERWRITING ACCOUNT at 
30 June 1983, after making provision for all 
known claims, showed a debit balance of 
£588.455. This compares with a credit balance 
of £799.048 on the 1980 Underwriting Account 
at the same stage a year earlier. 

THE 1982 UNDERWRITING ACCOUNT 
showed at 30 June 1983 a credit balance of 
£1.511,213, after making provision for all known 
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MINING NEWS 

Zambian copper group 
returns to profit 


BIDS AND DEALS 


BY GEORGE MHJJNG-STANLEY 

A STRICT programme of cost 
control, currency movements and 
higher metal prices have com- 
bined to return the statecon- 
troiled Zambia Consolidated 
Copper Hines (ZCCM) to profit 
in the first quarter of the current 
financial year. " 

The net profit for the three 
months to June So was kwacha 

,:r m (£5. 9m). This compares 
wWi a loss of K7.4m in the final 
quarter of the year to March SI 
and a full-year deficit of KISSm. 

The profit «orthe latest period 
■was struck after mineral export 
toe and an equity levy totalling 

lul,7m« 

ZCCM attributed the tunmund 
to the success of the cost-cutting 
programme Introduced early last 
year, the devaluation of the 
kwacha in January year, -the 


improvement In metal prices and 
increased sales of lead and zinc. 

The movements in metal 
prices and currencies led. for 
example, to a 4$ per cent jump 
in the group's average realised 
price for copper beween the first 
quarter of the last financial 
year and the latest period. 

ZCCM is still cutting produc- 
tion of most metals, hut Im- 
proved demand is helping the 
group to reduce its high stocks 
of copper, lead and zinc. 

No Such healthy trend has yet 
become apparent in cobalt, how- 
ever. Output jumped from the 
fourth quarter's 535 tonnes to 
786 tonnes, but sales totalled 
only 389 tonnes. 

Thus the group’s success in 
cutting down stocks last year, 
even in the face of depressed 
demand, has been reversed in 


the opening three months of the 
current financial year. 

The group is still bedevilled 
by transport problems. Difficul- 
ties on the Tazara railway have 
severely affected the level of 
deliveries, resulting in a big 
increase in stocks in transit. 

The improved performance 
will be some consolation to 
ZOOM'S long-suffering share- 
holders, who are still waiting 
for the promised benefits of last 
year's merger between the 
former Roan Consolidated Hines 
and Nchanga Consolidated Cop- 
per Mines to appear. 

Holders include the Anglo 
Amerlcan/De Beers group’s 
Zambia Copper Investments, 
with 27 J per eenL 
As before, ZCCM has not 
declared a dividend for the 
quarter. 


Further drilling at Hemlo 


DRILLING is to start at once on 
the H emlo gold prospect of 
Interiake Development Corpora- 
tism, according to Mr Murray 
Pezizn, chairman. ' This is likely 
to be one of the most closely- 
watched tests in the burgeoning 
gold camp in. .north-western 
Ontario. 

Interlake's ~ principal explora- 
tion target is die ore horizon in 
which the deposits Identified by 
Goliath Gold Mines and Golden 
Sceptre Resources, and by Inter- 
national Corona Resources, are 
located, reports John. Soganieh 
In Toronto. 

- Two deep drill holes are to be 
drilled simultaneously. The first 
will test for an extension to the 
north-west of the Golden Giant 
deposit, which is being 


developed by Noranda Mines on 
ground owned by Goliath and 
Golden Sceptre. The projected 
depth of this hole is about SJXM) 
feet. 

The second hole, to be drilled 
to about 6,000 ft, will test for a 
downdip extension of the north 
zone of gold mineralisation on 
the Golden Sceptre property. 

Interlake's property is under 
option to Noranda and Tech 
Corporation, the other big 
group with a substantial Interest 
in the Hemlo area. 

Meanwhile, shareholders of 
International Corona will soon 
be invited to vote on a proposed 
two-for-one stock split 
Mr Fezim, who is also chair- 
man of this company, said that 
this would put Corona in a strong 


position to achieve further 
growth as the gold discovery at 
Hemlo is brought into produc- 
tion. 

He added that the company’s 
policy will be to distribute ar 
least half of the annual net pro- 
fits obtained from precious metal 
production at Hemlo. or any- 
where else. 

Corona is involved in a joint 
venture at Hemlo with Teck, on 
ground containing drill indicated 
reserves c£ almost 5m tonnes at 
a grade of 0.35 ounces of gold 
per tonne, plus a further 1.9m 
tonnes at 0.324 ounces. 

Mr Pezim said production from 
the joint venture is likely to 
begin by the end of 1984, with 
Corona receiving income by the 
end of the following year. 


International round-up 


THE improved .performance of 
Rustenburg Platinum of South 
Africa in the 10. months to 
June 30 has boosted confidence 
at Lydenbtrrg Platinum, whose 
main asset is a stake of 8.4 per 
cent in Rustenburg. ' 

Lydenburg is now expecting 
income of R5.Sm (£3.5m) in the 
year to October 31, up from 
R4JJ3m last time. . This would 
give earnings of 40:3 cents a 
share, against 31.4 cents, and the 
company has declared a final, 
dividend: of 28 cents. 

The total for the year is 40 


cents, compared with 31 cents 
* + * 
Courageous Lake in Canada's 
Northwest Territories seems to 
be turning into the latest aera 
of the country which is witness- 
ing a gold staking rush. Giant 
Yellowknife Mines is already 
established in the region, and 
is bringing the small but high- 
grade Salmi ta mine into produc- 
tion. 

The recent interest is believed 
to follow reports of a discovery 
by Noranda, but otherwise, as 
with the Hemlo area, it is mainly 


the smaller exploration com- 
panies which are getting involved. 
* ★ * 

Nippon Mining plans to main- 
tain copper production at the 
reduced level of 23.000 tonnes 
a month during the second half 
of this year. Mr Kinsuke Chiba, 
managing director, said, however, 
that continued stagnation in 
both domestic and export 
demand could force the company 
to cut output further to around 
21,000 tonnes. 

Nippon Mining is Japan’s big- 
gest copper smelter. ] 


DOUGLAS 


Civil Engineering and Building Contractors 

f 1983 RESULTS 

Turnover £134,523*000 
Profit before taxation £3,000 
New investment £6,035,000 
Total dividend 1.75p (1982— 3.5p) 

P In a difficult year, useful profits from Australia 
and New . Zealand and a Worthwhile contribution 
from the Middle East offset the losses incurred in 
the United Kingdom. 

0 There is some increased demand in the United 
-Kingdom for building construction, but civil 
; engineering remains at a low level. 

0 The Group continues to diversify in industrial and - 
: other developments and further reorganisation of 
certain companies is in hand. 

0 If the United Kingdom construction industry, and 
1 in particular the civil engineering contracting 
industry, is to survive without serious diminution 
of resources and potential, it is now essential for 
- Government to increase spending on capital works. 

Tke Report and Accounts will be available after 21st September 1983 
from The Secretary, Robert At Douglas Holdings PLC, 

395 George Road, Erdington, Birmingham B23 7RZ. 


International PLC 


. •. An international group supplying a wide range of products 
for building, engineering, agriculture and security. 

In te ri m Statement for the Half Yfaar Ended 30th June 1983 (unaudited) 


-foam* 15.910 

Profit before tax and extraordinary item 1-242 930 1,959 

Tax 497 372 789 

Profit after tax before extraordinary item 745 558 1,170 

Extraordinary Item (debffl — “ 18 2 

Preference dividend 2 2 4 

Available Ordinary shareholders 743 5oo 984 

Ordinary Dividend . 436 436 981 

Retained ■ 307 120 3 

The rest&s-ftx the ye* ended 31st December 1982 am abrkfoed from the fui accounts for Ok yeet which received an 
unqtmffitd tuOton' report and have bean teed with the Registrar of Companies. 

. . • Steady progress of the last five half years maintained 
. • Results helped by the upturn in house building 
• Further progress expected during this current six months 



ibc: 


Expamet 



Maxwell 
increases 
holding in 
Waddington 

Mr Robert Maxwell, chairman 
of Pergamon Press and the 
British Printing and Comm uni ca- 
tions Corporation (BPCC), indi- 
cated a continuing interest in 
John Waddington yesterday by 
picking up a further 310,000 
shares at a cost of around 
£750.000. This pushes Mr Max- 
well's stake in Waddington to 
19.9 per cent against 14.9 per 
cent. 

Mr Maxwell's BPCC failed last 
week In its £18m bid for the 
Leeds-based packaging and games 
group. 

Under the rules of the Take- 
over Panel Mr Maxwell cannot 
make a full bid for Waddington 
again until September 1984. 
However, he is allowed to pur- 
chase up to 29.9 per cent of 
Waddington 's shares. 

Commenting on today's share 
deal Mr Maxwell said* “ We were 
offered this parcel of shares so 
we bought them.” 

Yesterday, Waddington’s shares 
jumped 8p to 25Sp. In its final 
bid attempt BPCC made a cash 
offer worth 249.6p per share and 
an alternative share offer worth 
278.2p per share. 

Centreway 
sells Edward 
Jones stake 

Gateway Industries, the in- 
vestment holding company, has 
sold its 25 per cent stake in the 
Edward Jones Group to Hr 
Richard Petty, Mr Nicholas 
Morris and associated parties 
for about £250,000. 

As a result Dr Petty and Mr 
Morris have joined the board of 
Edward Jones, the Birmingham- 
based building contractor, as 
chairman and managing director. 
MrR-C. Storey is to remain as 
a director. 

The board said yesterday that 
the company would be seeking 
to expand the property develop- 
ment and building interests 
with a view to establishing a 
sounder asset base and to de- 
crease reliance on the contract- 
ing division as the source of 
profits. 

Edward Jones shares yester- 
day closed 4p up at 32p. 

CROWN HOUSE 
Crown House has sold the 
share capital of its subsidiary 
Best and May (BM) to Standard 
Telephones and Cables for 
£502,000 cash. 

i In addition, a 11 outstanding 
Indebtedness of BM to Crown 
; House, amounting to £-L55m, has 
been repaid by BM. 

In the year to March 31 1983 
BM made an operating profit of 
£189,000 on turnover of £21.1m. 

Following the sale of BM, the 
Crown House group will no 
longer be engaged in electrical 
wholesaling. 

Crown will use the proceeds 
of the sale to expand group 
liquid resources. 


FBC HOLDINGS 

The sale of FBC Holdings, the 
agrochemicals venture jointly 
owned by F iso ns and The Boots 
Company, was completed on Sep- 
tember 14. 

Finalisation of the sale of FBC 
Holdings to Sobering AG has 
been achieved more rapidly than 
originally expected. When details 
of the sale were announced on 
Jtriy 18 it was anticipated that 
completion would occur by the 
end of September. 

The Group has received £60m 
from this sale, which eliminates 
net borrowings. 


RANK DUBLIN SALES 

Rank Organisation is to sell 
as going concerns its three 
cinemas in Dublin — the Odeon, 
Savoy and Metropole — to the 
Ward and Anderson Group, 
which operates Dublin's Ambas- 
sador. Regent and Green cinemas. 

Rank is selling the cinemas 
because they are outside the 
mainstream of its cinema busi- 
ness in the UK. The acquisition 
will complement Ward and 
Anderson's existing cinemas in 
Dublin. 

BELL ELECTRONICS 

Bell Electronics, which is 
negotiating the sale of its off- 
shore operating subsidiaries at 
Great Yarmouth and Aberdeen . 
to Ferranti, has also started talks 
with DB Instrumentation with a 
view to a merger of its elec- 
tronics operation based at 
Bracknell. 


Results in brief 

IMRY PROPERTY HOLDINGS (ore party 
investor) — For year to MBrch 31 1963: 
Final dividend 2.9p making 4.3p (3.6p); 
onus rental income £4. 13m (C3.39m); 
Rents payable and property outgoings 
ES97.000 (£601.000): associates 

£180.000 (£143.000); other income 

£106.000 (£130.000): depreciation end 
amortisation CS.000 (£7.000): edmlnis- 
nation costs £331.000 (£2£7.0D0): 

finance costs £1.49m (£1.12m): pretax 
profits Cl .83m (£1 ,57m); tax £364.000 
(£330,000); a «veor dinary credit £30,000 
(debit £2.000); stated earnings per 
share 6.71 p (5.37p). 

CELTIC HAVEN (engineer end steel 
fabricator) — Pre-tax profit £117.000 
(£403.000) for the year to March 31. 
1383. Turnover £598.000 (C2.5mJ. Tax 
credit £57.000 (£100,000 charge). Earn- 
ings per 5p share 3.5p (6 ip). Final 
dividend 0.5p, making 0.75p (same). 
Directors confident that group will 
ahow ” u3e!ul profit " In current year 
and at least maintain rate of dividends. 

ARTHUR WOOD AND SON (LONG- 
PORT) {enrtriBnuiisre manulaciurer)— 
For riret half ol 1SS3 group bales £l.6m 
(Cl.Um); pretax profirs £151.600 
i losses £51.380) - tax 00.000 (ml). 
Directors say group's throe manufac- 
turing companies trading profitably and 
hove subsiamml order books. Croup 
should continue lor the neat six 
months with similar results as first 
half, they add. 


Hawkins & Tipson trading upturn 


LAD3RGKE INDEX 
698-703 (+2) 
based on FT Index 
Tel: 01493 5261 


BY RAY MAUGHAN 

THE TRADING performance of 
Hawkins & Tipson, marine rope 
and cordage group, has improved 
by £850,000 over the last 12 
mouths and the directors will be 
recommending a L5 d dividend 
for the year to August 31 1983 
against lp. 

The 35p per share offer for 

the company by Evered, a Mid- 
lands engineering group which 
Is headed by Mr Rase hid 
Abdullah, has been pitched at 
what the Hawkins board des- 
cribes as a " bargain basement 
price.” 


Wtaa (lings — Epicure Holdings, 
with a subsidiary, is interested 
in 625,000 ordinary (5.6 per 
cent). 

Rowland Gaunt — Queensway 
Securities has sold 50.000 ordi- 
nary. reducing its holding to 
28,435 shares (9.47 per cent of 
issued share capital). 

Walker and Staff Holdings has 
acquired 112,416 of its own 
ordinary shares, representing 
4.99 per cent of the issued ordi- 
nary capital. 

Lep Group — Border and 
Southern Stockholders Trust has 
purchased 145.470 shares, increas- 
ing its holding to 700,000 shares 
(9.98 per cent). Lake View 
Investment Trust has sold 212.577 
shares, reducing its holding to 

150.000 shares (2.14 per cent). 
Stockholders Investment Trust 
and its subsidiary General Stock- 
holders Investment Trust have 
purchased 450 shares and 6S5 
shares respectively, increasing 
their holdings to 475.000 and 

70.000 shares (7.77 per cent). 

Dreamland Electrical — Throg- 


Outiining the reasons why 
Hawkins' shareholders should re- 
ject the £3m cash bid, Hawkins 
chairmen, Mr Alan Barrett, says 
that “your company, like 
Evered and so many others in 
British industry, has just come 
through three painful years of 

reconstruction and the rewards 
can already be seen.” 

Last year's Operating loss was 
converted to a profit of £93,000 
in the first half of this year and 
in the second half he estimates 
this to have increased to not 

less than £232,000, making a total 

SHARE STAKES 

morion Trust interest in 

1.485.000 ordinary has been 
reduced to nil. Pentland Invest- 
ment Trust has acquired an 
interest in 1,485,000 ordinary 
(6.9 per cent). 

Yorkshire and Lancashire 
Investment Trust— By virtue of 
participating in the sub-under- 
writing of Y and L's recent 
acquisition of the Young Com- 
panies Investment Trust. Dray- 
ton Consolidated Trust has be- 
come interested in 1.798^48 
ordinary, representing 7.03 per 
cent of the increased ordinary 
share capital. 

Noble and laud — Selectiv 
Investments now owns 320,000 
ordinary, representing 5.6 per 
cent or the share capital. 

BSR Inti — The Morgan 
Guarantee Trust of New York 
interest in the company has 
now' fallen below 5 per cent 
and stands at 7,562.056 ordinary 
shares. 

Tilbury Group — Suter holds 

1.050.000 ordinary' after taking 
into account the recent bonus 
Issue. 


operating profit of not less than 
£325,000 for the year just ended. 

It is estimated that turnover 
in the year just ended reached 
£ 12.7m against £17.Q2m in the 
previous 12 months and interest 
payable amounted to £256.000 
leaving pre-tax profits at £69,000 
before closure and disposal costs 
of £87,000. net of tax. 

After a substantial payroll cut. 
Hawkins says that “sales per 
employee have increased by 
more than 90 per cent and over- 
heads today are lower than four 
years ago in spite of punishing 

inflation." 


H. P. Bulmer — J. E. Bulmer, 
director, on September 12, sold 
50,000 ordinary at 314 & p per 
share. 

Personal Assets Trust — Two 
trusts of which J. G. S. Gammell, 
director, is a trustee have 
purchased 50.000 and 3,150 
shares at 34p and 33p 
respectively. 

Sheraton Securities Ini — As 
at September 13 Mr Clarke, a 
director of the company and 
persons acting in association 1 
with him, now own a total of . 
15.69m ordinary shares (25.6 
per cent). Included in this total I 
are the interests of Clabir Inter- 
national NV amounting to 1 
20,572.500 shares and the , 
interests of Greenwich Inter- 1 
natiinal amounting to 2m shares. 1 

ASSOCIATES DEAL 

S. G. Warburg & Co., as an i 
associate of Royal Worcester, 
bought on behalf of a discretion- ; 
ary investment client 1,000 j 
ordinary 25p shares of Royal | 
Worcester at 290p on September i 
13. 


Further regrouping and stream- 
lining of rope and cordage pro- 
duction at Hailsham in East 
Sussex will give lower costs in 
19SL Seventeen acres oT land 
near the centre of the town have 
been released and offers in excess 
of £500,000 have been received 
for five acres. 

Cash conservation and disposal 
proceeds have combined to cut 
debts of £4m taken on in 1979 
to £700,000. “ With greatly 

reduced interest to pay," Mr 
Barrett says. “ future profits will 
be largely for the benefit of 
shareholders." 


James Finlay 
agrees bid for 
Baraoora Tea 

James Finlay, the Glasgow 
based industrial holding company 
with interests in financial 
services, international trade and 
a controlling stake in Seaforih 
Maritime, has agreed a £2.2ra 
equity bid for Baraoora Tea 
Holdings, the plantations group 
for which Finlay already acts as 
banker, secretary and agent. 

Finlay already holds 29.3 per 
cent of Baraoora and announced, 
yesterday that its terms of eight 
Finlay shares for every five 
shares in the tea company had 
been irrevocably accepted by 
holders of 41.5 per cent of the 

equity. 

Taking Finlay at 130p, lip lp 
yesterday, the offer values each 
Baraoora share at 2DSp against 
a market price of 200 p. up 50p. 


Legal & General report 



Uaautiitedjfestilts forthe half-year ofLegal & General Group Pic 


A very good first half of the yean Unaudited- 
group profit after tax rose 38 per cent to 
. £ 19.3m compared with £14. 0m far the first 
half of 1982. 

Profits from life and pensions business world- 
wide continued to grow, although the sharp increase in 


shareholders’ profits was largely due to a major im- 
provementin the short-term business resultin the UK. 

The introduction of MIRAS (Mortgage Inter- 
est Relief at Source) together with increased activity 
in the house purchase market contributed to the 
exceptional growth in long-term premium income. 



Profit and Loss Account 

Long-term profits after tax (excluding USA) 

USA long-term profits after tax 


Short-term and shareholders’ funds 
Underwriting loss 
Investment income 
Residual expenses 

Fees and charges receivable 
Associated companies’ profits 



Group profit before tax 

22 J> 

118 

38.5 

Tax 

(3*2) 

12 

(3.1) 

Minorities 

— 

— 

(0.3) 

Group Profit attributable to shareholders 

•'before employee profit sharing Bdienns 

19.3 

14.0 

35.1* 

Earnings per share 

12.75p 

9^3p 

23.32p 



Analysis of short-term business results taking into account an estimate of investment income earned on technical 
reserves. 

Premium Income Underwriting Result Insurance Result 


6 months 6 months 


30.6.82 ’Year end 


United Kingdom 

Victory 

Other 


6 months Smooths 1982 
30A83 30.682 Ybaresd 

fw £m fm 

(2-7) (97) (10-5) 

(45) (4.6) (7.7) 

(LI) (0.7) (3.0) 

(&3 ) (15.0) (21.2) 


6 months 6 months 1982 
30A83 30.6-82 Year end 


An interim dividend of 6.0pper share (1982 4.50p) is payable on 1 December 1983. 

Note: The Group accoontE for 1982 received an nnqmlifipd auditors' 
report and have been filed with the Registrar tf Companies. 



Legal 
General 

We cover the things you care for 


Public Works Loan Board rates Granville & Co. Limited 


Effective September 11 


Up to 3 


Over 8, up to 9 ... 
Over 9, up to 10 
Over 20. up to IS 
Over 15, up to 25 
Over 25 


Quota loans repaid 

at 

Non-quota loans A* repaid 

at 

by ElPt 

A* 

matuiUyS 

byElPt 

At 

maturityS 

10| 

10} 

lit 

12 

12* 

12* 

m 

I8i 

Hi 

12 

12* 

12} 

u 

11} 

11} 

12 

12* 

121 

nt 

lii 

Hi 

12* 

12i 

12 

iij 

Hi 

li* 

12* 

12} 

12 

m 

ill 

113 

12} 

12} 

12 

ii) 

m 

Hi 

12i 

121 

12 

Hi 

Hi 

Hi 

12* 

12* 

12 

m 

H} 

11 

12* 

12 

11* 

iii 

10J 

10} 

lit 

111 

Hi 

10} 

10} 

10! 

11J 

H* 

11* 


(formerly M. J. H. Nightingale & Co. Limited) 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 

P/E 

1882-83 Gross Yield Fully 

High Low Company Price Chenga div.(p) % Actual taxed 

142 120 Ass. Brit. Ind. Ord. — 13Z — 4.8 7.7 10.1 

158 117 Abb. Brit. Ind. CULS. . 140 — 10 .0 12 — — 

74 67 Airaprung Group 72 — 6.1 8.5 20.6 20 6 

46 21 Armiuoa A Rhodes 22 — 4.3 19.5 2.5 4.3 

228 +1 

143 — 

ISO — • 

56 — 

127 +1 


“Non-quota loans B are X per cent higher In each case than 
non-quota loans A. t Equal instalments of principal, t Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). $ With half-yearly payments of interest only. 


1982-83 

High Low Company 

142 120 Ass. Bnt Ind. Ord. 

158 117 Abb. Brit. Ind. CULS. . 

74 67 Airaprung Group 

46 21 Armitaea ft Rhodes 

228 984 Bardon Hill 

151 100 CCL 11 pc Canv. Prat.... 

270 190 Clndieo Group 

88 45 Deborah Services 

127 77 Frank Hor&ell 

121 75H Finnic Horseil Pr Ord 87 

83 56 F redbrick Parker 

55 32 George Blnlr 

100 66 Ind. Precision Costings 

200 100 Isis Conv. Prof 

114 47 Jack son Group 

237 111 James Bur rough 

260 137 Robert Jenkins 

83 54 Scrunons "A“ 

167 110 Torday & Carlisle 

29 21 Unilock Holdings 

85 64 Waller Alexander 

276 214 W. S. Yeates 


ell Pr Ord 87 121 +1 

•arker 56 — 

sir 32 — 

ion Costings 66 — 

Prof 200 — 1 

roup 107 — 

rough 209 — 1 

ikins 140 — 7 

"A" 68 — 

Carlisle 112 — 1 

ildings 23td — 

Kinder 82 -M 

aies 265 — 1 

Licensed Dealer in SacuritieB 


7 2 3 2 S3 18 9 

15.7 11 O — — 

17 6 9 3 — — 

00 10.7 3.7 10.0 

— — 53 88 

8 7 7 2 5.1 8 3 

7.1 12.7 3 5 5 0 

— — 55 116 

7.3 11.1 8 5 10 6 

15 7 7.9 — — 

4.5 4.2 5.6 11.0 

11 4 55 115 11.9 

20 0 U 3 16.3 10.9 

5 7 3 4 11.3 8.2 

11.4 10 1 5 0 8 6 

1 0 4 3 15 0 21.9 

6 8 8 3 7.2 9 S 

17.1 6 5 4 1 8.5 
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Financial Times Thursday September 1519S3 


Accountancy Appointments 


International Banking 


Chief Financial 
Officer 


Financial 

Controller 

Consumer Goods 


Reporting to the Managing Director responsibility 
is tor all aspects of financial management Key 


personality and the ability to communicate fluently - 


is for all aspects of financial management Key 
tasks include strengthening controls, developing 
management information systems and advising on 
financial policies. Success in the role should lead 
to an early board appointment 
This is an opportunity to make a significant 
contribution to the management of a manufacturer 
and distributor of quality consumer products, with 
-a turnover of approximately £6 ul The Company is 
part of a highly successful British group, and 
should soon benefit from a major reorganisation. 
Candidates most be qualified accountants. 


Conditions of employment are artrac ^ | “ d 
assistance with relocation expenses will be 


provided if appropriate. 

Anoli cations, which wilt be treated ta strict 




commence, snuuiu — , 

career and salary progression, age, education and 
qualifications. 

Please write to Geoffrey Thiel, quoting reference 
1219/FT on both envelope and iettec 


c. £40,000+ car City 


A leading international bank whose extensive overseas activities 
include several major foreign subsidiaries requires a Chief 
Financial Officer to become responsible for ail aspects of financial 
control, budgeting and accounting from a headquarters base in the 
City. Active participation as a senior member of management in the 
development of strategy and commercial policy is a vital part of the 
function. 

Applicants must be graduate accountants or MBA's with 
substantial experience at this level in an international environment 
in a large scale financial, commercial or industrial corporation. 
Skills in man management, financial analysis and large computer 
based accounting systems are important. Age guideline 35 —45. 

Please reply, quoting ref. L 76, to: 


SW London 

w£2QP(X)+ccirscbenefits 


probably aged 30-45, with substantial experience 
in a manufacturing environment, preferably 
consumer goods. Knowledge of computerised 
accounting systems, standard costing and stock 
control is essential The position requires a strong 


Deloitte 

Haskins 


Management Consultants 

128 Queen Victoria Street. London EC4P4JX 


ACCOUNTANCY 

APPOINTMENTS 


appear every 


THURSDAY 


RATE £31.50 
per Single Column 


Career opportunity in the field of high technology. . . 

DEVELOPMENT ACCOUNTING 

EXECUTIVE 

Essex £16-£18,000+benefits 


Brian H Mason 
Mason & Nurse Associates 
i LancasterPIace strand 
London WC2E 7EB 
Tel: 01240 7805 


Mason 


Centimetre 


For farther details contact: 


& Nurse 

Selection & Search 


CARMINA LEON 


Tel: 01-248 8000 


Essex £16-£lo,UUU-Ti>eneiKs 

Wp»Viavg»Vigwn ra tlin a maj rwnr tja'mftaKrwi wVio area primarily involved in the manufacture and Supply of high 

technology products and services . 

Operating through a network of regional offices, they are now seeking to recruit an accountant whose primary 
responsibility will be the development, consolidation and interpretation erf accounting information received from ail 
the group's regional offices. 

Located in an a ttra ct i ve part of Essex, the position calls fora qualified accountant, aged 35-40 years, who has 
previous experience in a ControDership position within a commercial or industrial concern. There are excellent 
prospects for career development 

Written applications containing career details should be forwarded, in con fiden ce, to Richard Norman, F.CJL. or 
Robert N.Coilicrat our London address quoting refe ren ce n u m b er 4169. 


Oil Exploration and Production 


Accountants 


Central London 


c.£19,000 


A 


The company is the UK subsidiary of a major 
international US oil corporation with substantial 
revenues resulting from successful North Sea 
Partnerships. H will soon commence drilling as 
an operator and urgently requires additional 
bright and ambitious accountants to join a small 
effective finance team. 

There are two newly created positions. One 
involves the monitoring of the new company 
operated ventures, dealing with the full range of 
reporting requirements ol partners and 
corporate management The position may 
require trips to Aberdeen and needs an 
individual with a strong personal profile to cope 
with the representative aspects of the role. 
Previous oil company experience would be an 
advantage. 

With the second appointment, the company 
is seeking to strengthen its budgeting and 
forecasting facilities with the farther 


development of computerised systems in this 
function. An individual with the blend of 
forecasting and data processing skills wifl be 
involved with ail physical areas ol the 
company's activity both new and established. 

In return for the excellent promotional 
prospects afforded by the company's growth 
rate, it demands a high level of personal 
motivation and determination. Flexibility, 
initiative and enthusiasm are essential personal 
attributes lor successful integration into the 
existing team. 

Please reply in confidence giving concise 
career and personal details and quoting 
Ref. ER634/FT to J. J. Cutmore, 

Executive Selection. 

Arthur Young McClelland Moores & Co, 
Manage m ent Consultants, 

Rofis House, 7 RoBs BuBcSngs, 

Fetter Lane, London EG4A 1KH. 


410 Strand, London WC2R ONS. Tel: 01-836 9501 
26 West Nile Street. Glasgow G1 2PF. Tel: 041-226 3101 
3 Coates Place. Edinburgh EH3 7AA. Tel: 031-225 7744 


OougkaUombas Assouan Limited ' 
Accountancy & Management 
Recruitment Coreuftonfr 



APPOINTMENTS 

WANTED 


CHARTERED 

ACCOUNTANT 


FINANCIAL 

CONTROLLER 


Arthur Young McClelland Moores & Co. 


age 48, trained by large City Ron. 
former merchant banker, stock 
exchange investment. corporate 
finance and investigation specialist, 
seeks position with City firm In one 
or more of these areas. 


Surrey 


c.£16,000 + car 


A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 


Write Boa A. 8279. Financial Times 
10 Cannon Street. London £C4P 4 BY 


Financial Controller 

Electronics c£20,000 


Financial 

Controller 


Our dent is an established, small company in a specialist ansa of the 
computer manufacturing field. 

Reporting to the Managing Director; the Financial Controller wifl have a 
broad-based responsibility ror financial and genera! business controls, and 
will manage Departments that indude all accounting functions, 
administration and personnel: 

Aged 30 to 35, applicants should be qualified accountants with some 
experience ot management in industry. Knowledge of DP applications is 
highly desirable, and experience in deafing with the requirements of a USA 
parent company will be useful. 

The overall remuneration package is most attractive. 

Please write, endoslng fufl personal and career details to Michael Ping, 
quoting reference R7453/P. 


Manufacturing 
North East 


c. £16,000 
+ Car. 


EmSt & Whinney Management Consultants 
Bcriket House, 1 Lambein Palace Road, London SEL 71 


For those who have already experienced the drudgery surrounding many finance 
appointments this will seem tike a breath of fresh, even spring-like, air (albeit in 
September). Briefly. 1 have been retained to find an individual capable of providing a 
creative financial management input to what is an expanding autonomous company 
within the Sciiiumberger organisation. 

Schlumbcrgcr is recognised as one of the worlds most successful and truly trans-national 
companies, its management philosophy leans heavily on the concept of a high level of 
autonomy lor the companies within the group and indeed each individual's contribution 
within that business. As a result the potential career progression can be matched by lew 
other companies within the world. 

As Financial Controller you will be responsible fora team providing financial analysis in 
support ot new product introductions and the associated expansion of manufacturing 
facilities. In addition vou'U have the responsibility lor jn expanding DP team and the 
management and financial accounting functions. Your involvement in the company's 
financial business planning will be paramount. Reporting directly to the General Manager, 
you will be a Lev member of the senior executive team. 


An expanding industrial manufacturer with an exciting 
product range requires a widely experienced financial 
controller: 




The main tasks will be to install first dass costing and 
reporting systems, to plan and arrange the company :s 
financing, and to help the managing director id develop 
the business. 


HeronTrading Corporation 


You will recognise this as an opportunity to become deeply involved in the overall 
running ol a business. Its likely that you'll be aged 2S — 10, of Graduate status and possess 
lorm.il accounting qualifications. Success nil) ensure future progression. 

Plea*** forward a comprehensive curriculum vitie to 

Tim Davies, Macmillan Davies Personnel A // w lsMA 

Consultants, The Old Vaults. Parliament Square, JL V JjCM/ f fill' If 4- r l 

Hertford SGM 1PU. Td: (0992) 5S2552. 


The poation will appeal to an energetic accountant wift 
extensive manufacturing systems experience, all-round 
financial management abilities and a positive 
personality. The prospects for the right person are very 
good indeed. 

Write in confidence with brief career details, quoting 
reference L/313, to: C. I. McBride, Executive Selection 
Division, Ffeat, Marwick. Mitchell &Co, Airedale 
House, Albion Street, Leeds LSI STY. 


FINANCE DIRECTOR — DESIGNATE 


CENTRAL LONDON 

Heron has an unbroken record of successful growth, achieved bv both 
development and acquisition, and is one of Britain's largest privately owned 
com parries. Its entrepreneurial style combined with a firm asset base stronsr 
cash-flow and tight controls form a sound platform for challenging future 


expansion. 


fSl PEAT 

IEJmari 


Continued growth dictates that Heron’s central finance team must expand. 
T £e new P“toon will enhance the Corporation’s ability to respond quicU/and 
effects* to major opportunities, as well as increasing line financial management 


MARWICK 


Gmsiikn/ts 


Macmillan Davies International Search Executive 


. v- D £ ector wm coordinate financial information and activity 

within Heron Trading Corporation, a major division covering Heron's involvemiS 
in motor vehicle and motor cycle distribution, petrol retailing. ho^bSS S 
tiie distribution of consumer products. There will be considerable sSm fir 
developmental planning and in implementing agreed courses of arHm tS 
position will demand a professional approach. coupleS wM a demo£m£ly 
successful track record gamed m a relevant environment Datw^natlananrt 

bfSdwl aPPr ° aCh wm *» esseo “- Ase *r (he posSS, SS p“b.wj 

Replies should be addressed to- 
Heron House, 19 Harylebone Hoad, London NW1 sjl 


Our client's rate of growth has been dramatic over recent 
years following a multi-million pound investment 
programme with a current turnover well In excess of £25 
million. Their business plan identifies considerable future 
market growth and os a consequence the company needs 
to add farther professional strength to their finance and 
comm e rcial function. 


M - H- M arx. FCA, Finance Director, 
HERON CORPORATION PLC, 


Young Commercial Accountant 

area. <£ll-t£14,000 South East 




a£2fk000 tax free 


Our client is a leading Kuwaiti bank 
with an extensive national and 
international branch network. 
Reporting to the General Auditor, he 
win be responsible for planning and 
supervising the work of a substantial 
and wefl established internal audit 
team. Rapid career development 
prospects are excellent 
Candidates, aged around 

30, must be professional 

accountants with at least Z> 

five years’ post qualifying Di 

audit experience with a T T 
strong invol v ement in ± J 

commercial banking, 


Bull 

Holmes 


FERSONNELACA'EERS 


ideally including auditing of UK 
branches of overseas banks. 
Familiarity with American banking 
practices and with auefit software 
would be advantageous. 

Salary is around £26,000 tax free and 
the benefits include furnished 
accommodation, forty days annual 
home leave and children's school fees. 

Please send fuU career 
details, in confidence, to 
A. R. Duncan at Bull, 
Holmes (Management) 
Limited, 45 Albemarle 
UcS Street, London W1X3FE 
quoting Ref; 327. 


Whilst this appointment wifl hove particular financial and 

management accounting responsibility, it will also indude a 
broad range of management involvement in the business. 
We need to find a person who can make an effective 
contribution to the development of DP. based control 
systems, key project activities and staff management. 


Candidates must certainly be qualified and technically 
competent and have had considerable exposure within a 
developing D.P. environment Age range is Gkdy to be 25- 
32 ana we are looking for an unusual degree of creativity 
and flexibility with acute commercial awareness rather than 
an accountant who merely processes numbers and data. 


The Seh fa mbei g er Group, recognised as one 
ot the world's most successful organisations in 
the modem technology industry, requires a 
Financial Controller for their Scottish Business 
Division ot Sangamo Controls. This 

autonomous company is rtseff a market leader 
in electrical controls and the fast developing 
energy management mdustry. 


The appointment wQl offer an attractive salary package and 
is located in a pleasant area of Kent 


Reporting to the General Manager, you will 

toad, manage and develop the finance function, 
to ensure the co-orrSnated provision of financial 
information troth for the Division and for Group 
Headquarters in Pans. 


Brief but comprehensive career details to C. J. CfeseB. 
New Appointments Group, Personnel and Selection 
Consultants. 5 Park Road, Sittingfrocrne. Kent. 

S. Teb (0795) 75431. 


235&KI "i® haVB demonstrated 

•S&SSS&'SS *. , 

prospects wnhm the G 

Please send tuH c.v. in the first instance to: 


SANGAMO 


mg 


Al'raon Lees, 
Personnel Mi 


New Appointments Group 

Personnel Consultants 


MifaliMiiihhliliUilrfiblililiB 


Industrial Estate 

Port Glasgow, Renfrewshire. 


t __ * 
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| Financial Controller 

| West of Scotland Executive Appointment 
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Accountancy Appointments 


Chief Internal 


Insurance 

Salisbury 

to£ 2 Q 000 +car& benefits 


IX Provident Is s successful, rapidly growing, life 
insurance company This new appointment has been 
created by the Board to establish as infernal audit 
function to contribute to the maintenance of the 
company's high level of financial control. 

Reporting to the General Managet; you will initially 
be responsible for developing and Implementing a 
comprehensive programme of financial auditing in 
an increasingly complex computer-based 
accounting environment. A positive contribution to 
the further growth of the business is also expected, 
as Scope exists for tbe evaluation of operational as 
well as financial activities. 

Candidates will be Chartered Accountants, over 30 
years of age, with extensive auditing experience, 
preferably gained in a financial services or 
commercial sector company Knowledge of 


computer-based systems and their development is 
essendaL A self-starter; the individual must also 
possess a positive personality and well developed 
communication skills. 

Applications, which will be treated in confidence, 
should contain relevant details of career and salary 
progression, age, education and qualifications. 

Please write to Kevin Bother ham, quoting reference 

1J 96/FT on both envelope and letter 


I w 


tm-A is 


Management Consultants 

128 Queen Victoria Street London BMP 4JX 





Management Consultants 


Successful Business 
or Financial Managers 

to £25,000-l-car 

London, Birmingham 
and Manchester 


We are the UK arm of one of the largest 
international accounting and management 
consultancy practices. 

As consultants, mb provide services to a 
variety of industrial clients both large and small, 
across a widfe range of sectors. This might involve 
advising senior management on such matters as: 

• MIS design and implementation 

• profit improvement reviews 

• marketing and business strategies 
■ cost management programmes 

• new product development and pricing 

We now need additional consultants to join 
our protessionai team. You wifl have a good first 
degree and a recognised accountancy 
Qualification. Your career will be based in profit 
driven industrial companies and should have 
exposed you to a variety of f unc&onal areas. You 
should have had six years' experience since 
qualify ingleadlng to a senior management 
position. iTiis may include previous consulting 
experience. 


j. exposed you to a variety of lunctonal areas. You Arthur Yot 

/\ should have had six years' experience since Ma nager™ 

AyX qualify ingleadlng to a senior management Rolls Hous 

\ positron. This may indude previous consulting Fatter Lam 
fcJLA experience. TbJephone 

Arthur Young McClelland Moores & Co. 


A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL. 


We can offer Ihe variety of working on a wide 
range of assignments, often as a member of a 
multi-discipline team. We will also provide a 
continuing training programme to build on your 
existing skills. 

The positrons will be based In Lon cion. 
Birmingham and Manchester. We otter you the 
opportunity to enhance your career in a creative, 
achievement-oriented environment not only by 
broadening your experience but by involvement 
in the management of a fast growing practice. 
Age Indicator: 28-35- 

tf you believe that you can meet our 
requirements write to tan Tomisson (quoting 
Ref. FM/2/FT) giving concise career and 
personal details. I) you prefer, telephone in 
confidence for an initial discussion. 

Arthur Young McCMand MommA Co, 
Management Consultants, 

Roils House, 7 Rolls BuBdings, 

Fetter Lane, London EC4A TNH, 

Telephone: 01 -831 7130. 


Corporate 

Investigations 

North Midlands toxie.ooo+car 

An importon! opening has arisen for a graduate accountant, preferably ICMA, 
or MBA to join a small team working ot the centre of o £mglti-billion Inter- 
notional Engineering Group with an extensive range of interests. 

The role, which is intellectually challenging, is primarily concerned with 
investigations into matters of corporate importance throughout Ihe Group, with 
a particular concentration on a variety of financial and management control 
issues. The work involves regular exposure at the highest level. 

A sound all round business training with specific experience of large 
scale manufacturing management control systems is required (the latter for one 


skills in analysis, communication and man management, coupled with the 
ambition and drive to develop a career well beyond this particular role. 

The oge guideline is late 20's/eorly 30's. Base location is North 
Midlands. Relocation assistance will be available if necessary. 


Please reply, quoting ref. L 81, to: 

Brian H Mason 
Mason & Nurse Associates 
1 Lancaster Place Strand 
London VVC2E 7EB 
Tel: 01 240 7805 


Mason 
& Nurse 

Selection & Search 


■Ml '•tin a mi 


X) 1 C5T 


ion 


ASSISTANT CONTROLLER - EUROPE 

C-Ltodon £I4JXKH-car 

Thic‘ computer ludvtm trabp, worl dwi de, turnover SI bin ton. 
manufacturer and markers IBM computable equipment throughout 
Europe. As a key member of the finance team this young qualified 
accountant wffl act as a Co nt roll er for growing and newly established 
profit centres and renew ail aspects ot business policy. Candidates can 
expect catty inter nati onal p ro mo ti on. Call Bill Cartels, B.A. — Ref: 6892 


BANKING ANALYST 

Gty. . .. £1L000+Sri»«fised Mortgage 

Our cSeat seeks* Graduate Accountant (23+) to work in their Financial 
Services Division. Duties wiH embrace forecasting, management 
accounts anah n ds^ b ud getin g and variance analysis, and corporation and 
p ers o n a l tax cogqtutadou amrfc. Ybn wffl have already gained experience 
tn to F ^a c frl SCotor either bfan m nO yfi naTroie gnaEfyuig. was 

an Externa! Awfieorfora bank, Thenbifity to drink dearly and express 

y oura eU lucidly kemcmiaL Call Alastair Primrose, AXiJ-S.— Ref:b783 


FINANCIAL ANALYST 

London toEMjOOO 

High job satisfaction bundoBbietny one of the carrots offered by thii wen 
known multinational. Creative involvement in project appraisal, 
profitability as e e mm enta. budgeting and loos term S tra t egic pbmnmg win 
provide fresh stimulus for experienced analysts and an excellent training 
ground for recently qualified accountants of the right calibre. 

Can YUdekCegkmski, M A. — Ref: 6849 


INTERNATIONAL BANKING 

Accoantfut'AffierMRA SB^OO 

Our cheat a prominent US. Multinational Banking Corporation is 
constantly looting for highly motivated professionally qualified 
individuals who aspire to a career in International Banting. Initial 
openings ore in European Auefit which is seen as the training ground Tor 
potential management and provides valuable exposure to the banks 
operations. Call lap Dutton BJ>c- — Ref: 6886 


TREASURER/ASST 
TO FINANCE DIRECTOR 

Bote £16,000 

A publidyqpot e d group is seeking an ambitions young graduate 
accounts Qi to loin their Head Office to-leara about their Treasury 
function and carry out project work for the Finance Direction Tbe right 
person would move to a board level role in a subsidiary within about 2 


Assistant European 
Financial Controller 

Windsor - c.£15,000 + bonus, car, etc. 


JNMAC is a highly successful and rapidly 
expanding international group, marketing a 
wide range of computer accessories. 

They now need a qualified accountant to 
develop efficient operating systems 
throughout Europe and to assist the 
European Financial Controller in the overall 
management of the company’s financial and 
administrative affairs. 

Candidates should have had at least two 
years’ appropriate experience since 
qualifying. Some experience with a well run 
international trading company would be 
particularly welcome. 


Commercial nous and strong personal 
qualities are required, and prospects for 
advancement into general management are 
described as excellent. 

Please reply in confidence, quoting 
ref2550iL. to E. M. Nell, Peat. Marwick, 
Mitchell & Co., Executive Selection Division ; 
J65 Queen Victoria Street, London 
EC4V3PD . 


n5n pEAT 

I CD MAR 


MARWICK 


Finance 
Manager 
- Europe 

c. £17,000 
+ car 


BOC nowsco Limited, a subsidiary of Nowsco 
Well Service Limited of Canada, is a major 
international oilfield service company with 
sales in excess in US$150m per annum. The 
Company is seeking to recruit an experienced 
financial manager to take responsibility for the 
accounting activities in its European operations. 
Reporting t othe General Manager — Europe, 
the Finance Manager will be responsible for all 
aspects of day-to-day accounting and financial 
reporting; the further development and 
introduction of a computerised accounting 
package and considerable involvement in the 
development and implementation of an 
appropriate tax and financial management 
strategy. 

It is essential that candidates are qualified 
(preferably C.A.) and have experience of 
managing day-to-day accounts activities in an 
international environment Ideally this would 
have been gained in a multi-site energy industry 
company and would have included exposure to 
international tax and financial management 
problems. 

In addition to the salary offered a generous 
benefits package will include a company car, 
a profit-share scheme and contributory pension 
and accident insurance plans. The position 
will be based in Great Yarmouth and relocation 
expenses will be reimbursed as agreed. Some 
travel will be involved. 


Applicants should send a comprehensive curriculum vitae in 
the first instance to : — 

Ian R. Blackmore, International Personnel manager 
BOC-NOWSCO LIMITED 
Boundary Road, Harfreys Industrial Estate 
Great Yarmouth. Norfolk 


NOWSCO 


Ursontuf ^sources’ Jjimitef 


?£. GRAY'S iW RO-VO LONDON '/vC; > X 3 U S 01 -242 632 ' 

LEADING SPECIALISTS IN FINANCIAL APPOINTMENTS 



TVeasurer 


WOOD 
'LL - GUNDY 



The UK branch of Wood Gundy limited, a major Canadian Investment 
House, requires aTreasurer for its International Operations. Based in 
London, duties iwD indude management of Financial Accounting and 
Securities Departments totalling 60 persons. 

The successful candidate will be a Chartered Accountant, aged 27-35 
preferably with relevant experience in the securities industry 

A highly competitive remuneration package is offered. 

Applicants should send a detailed curriculum vitae to Mr. WJL Meredith, 
Wood Gundy limited, 30 Finsbury Square, London EC2A 1SB. 


Controller 

High Tech London 
up to £18,000 + benefits 



In order to fulfil their plans for expansion in tbe U.SA. Heron International 
wish to fill this important new post for Heron Financial Corporation, the holding 
company for their U.S. activities. 

The work will involve principally the negotiation and documentation of 
property transactions, financial /ban king arrangements and commercial and corporate 
transactions particularly acquisitions. The candidate should be fully experienced in 
these matters, preferably in a U.S. context, and must be able to deal wlUi the 
complex and detailed legal, tax and accounting implications arising from the trans- 
actions envisaged. 

The position will be most suitable for a candidate with a legal or accounting 
background either in a professional firm or in a large corporation or with merchant 
banking experience. It is unlikely that anyone with less than 10 years' relevant 
experience wiU have the ability to take on and succeed in this demanding position. 

Although the post will be based initially in London a considerable amount 
of travelling to the U.S.A. can be expected. 

Salary, benefits and other terms are negotiable but will be amply rewarding 
for the right candidate and it is envisaged that a Board Appointment will be made 
at the end of 12 months. 

Please write in the strictest confidence to; Harry Dob hi 


Heron International PLC 

Heron House, 19 Marylebone Road, London NW1 5JL. 




Our dkni a ujaaap topi growth, high syswan* 
boose with projects in Europe and die UJL. which is 
batted by a substantial private group. 

An attractive new opp or t un ity has arisen for an 
ambitious qualified accounta nt , aged 27-35, to make a 
iflfjnr fttTn trib tmon to die future growth of the b us in e s s . 

Reporting (fireedy w the MB, the controller willbea 
key member of the management toon and will be 
fmonsibkteifevekjpingtte accountings managemeitt 
-. iafonsarioa and cash management systems, including 
foreign currency. 

The successful candidate should have sound experience 
: ofcompucsr systems and projectcosring and the ability 
TO impojc stringent financial controls, but above all will 
• be aUc td produce evidence ot eommeraal flair, high 
xbbttVMtop and die determination and drive to succeed 
and gro w wit h the Company. 
please send adequate details in confidence ro: 
Peter T. Willingham (Ref: LM 50) or telephone for a 
Confidential Carver Summary form. Spicer and Pegler 
Associates, 56-60 St. Mary Axe, LONDON £C3A 
8BJ-Td: 01-283 3070. 

©Spicerand Pegler 

I Associates ° 

IKTERNXnOKAU.Y srtCEk ANOdWENHElM 


NEWLY QUALIFIED 
ACCOUNTANCY 
APPOINTMENTS 
Thursday 

22nd September 1983 

The Financial Times has 
arranged with the Institute 
of Chartered Accountants to 
publish a list of those can- 
didates who were successful 
in the recent Part II 
examifia tions. 

We propose to publish the list 
in our issue of Thursday, 3rd 
March 1863, which will also 
contain several pages of 
advertisements under the 
heading of "Newly Qualified 
Accountancy Appointments.” 

This feature will give 100% 
coverage of newlyl qualified 
ACAs (a complimentary copy 
of 22nd September will be 
seat to all at their home 
address). 

Advertising rates will be 
£31.50 per single column 
centimetre. Special positions 
are available by arrangement 
at premium rates of £37.50 
per s.c.c. Newly qualified 
Accountants, especially Char- 
tered. are never easy to 
recruit — don’t mi&s this 
opportunity! 

For further details 
please telephone 
01-24S 4782 or 01-236 9763 


TAX 

PLANNING 

& Financial Control 

Our clients, London based Chartered Accountants, 
offer a unique concept in financial control and 
management services to an intemational.clientele. 

To power further expansion they now wish to 
appoint an outstanding Chartered Accountant aged 
under 40. specialising in taxation and possessing a 
high degree of accounting skill. A very substantial 
rewards package is envisaged. 

The specification includes a mix of one-off 
consulting assignments as well as a portfolio of 
international and UK casework including complex 
offshore planning. Overseas clients include major 
corporations and private individuals. 

For full job description write in confidence to 
Mark Lockett at John Courtis & Partners. 104 
Marviebone Lane. London W1M 5FU, showing 
clearly how you meet our client's requirements, and 
quoting MLR/9056. 


JCSHP 


• • • • John Courtis and I^rtneis. • • • * 



An outstanding career opportunity for a high calibre Accountant 
Aged Mid Twenties c£19,000 p.a. Thames Valley 

Mars Confectionery has a record of Our need therefore, Is for a qualified 

profitable growth which has mad© It the Accountant (A.C-A* A.C.MA, or A.C.CA) with a 

leading manufacturer in the UK's largest good draree and an impressive professional track 
packaged goods market record. Good communication and interpersonal 

Sound financial management has enabled skills are essential for success in our 
us to maintain our impressive record of environment 

commercial success and this, combined We offer the successful man or woman a sub- 

with internal development creates a need to stantial remuneration package which includes a 
appoint a high-calibre young Accountant to salary in a range from £17, Ow) to £24,000 p.a, and, 

join our highly professional team. where appropriate, assistance with relocation to 

Responsibilities will include the the Thames Valley. Career prospects and opport- 

management of a small group involved in unities for further development are excellent 
either financial planning, financial either within Mars Confectionery or other Mars 

accounting or management accounting as Group Companies in the UK or abroad — and not 

well as contributing to the overall financial necessarily limited to financial management 
management of the company. _ _ Please write with brief 

__ _ details of age, qualifications 

and experience to: 

38^Sjwr George Oakham, 

W Personnel Department, 

™ Mars Limited, Dundee Road, 

Slough, Berks. 


This position will be of apj 
if you are currently working in 
industry, or if you are in the 
profession and are looking 
to gain experience in a fast 
moving industrial environment 










M /'A 


30 


Financial Times Thursday September 15 I9Sg 


BUSINESS LAW 


A way to rescue the bankers 


‘A BETTER and enforceable 
international law of contract 
could do much to help with the 
solution of the present Inter- 
national debt crisis. If the 
analysis of this crisis, presented 
by Anthony Harris In the FT on 
September I, is correct — and it 
is the only one which I have 
found convincing — the reliance 
on bank finance for long-term 
investment is at the core of the 
present troubles both in the UK 
and elsewhere. The only 
alternative to exposing the 
holes left by unpaid and 
unrecoverable debts in bank 
balances is the conversion of 
these debts into very long 
investment loans or. better stiU. 
into equity. For this there are 
abundant historical examples: 
after creating credit inflation 
the banks in Austria. Czecho- 
slovakia and Germany repeat- 
edly converted their clients' 
debts Into shares. 

This is how the industrial em- 
pires of central European 
banks came into being— and 
prepared the way for Nazi 
dirigism and Communist nation- 
alisation of industry. Even if 
such dire consequences are not 
considered possible, the politi- 
cian whom Anthony Harris in- 
vited to turn his attention to a 
problem too big for the bankers 
alone might be wary of the 
growth of the economic and. 
consequently, political power of 
the banks. Also it is unlikely, 
in the UK at least, that bankers 
would willingly exchange the 
easy profit on high interest 
rate differentials for the burden 
of Industrial responsibilities. 

No such objections to the con- 
version of what is passed off for 
"short-term commercial debts ” 
into equity participation exists 
in respect of developing coun- 
tries. The equity would be 
necessarily diffused between 
many industrial groups and no 
single Western bank would be 
likely to develop a power base 
in this way. The banks have no 
easy profits to lose because they 
“ pay " the interest due by 
transferring money from one 
pocket to another under the 
guise of further loans that are 
bound to increase their ultimate 
losses. 

The difficulty lies elsewhere; 
in spite of several international 
attempts, there is still no satis- 
factory system of legal protec- 
tion for foreign investments in 
developing countries whose 
regimes are unstable and whose 
economic policies are volatile. 
The recent arbitration* of a dis- 
pute between Southern Pacific 
Properties (SPP) and Egypt 
illustrates well why investors 
have every reason to think twice 
before starting a joint venture 
in a developing country. 


SPP, which has offices in 
Hong Kong, London and 
Sydney, owns or manages tourist 
assets of more than U-S.$200m, 
and operates resort facilities 
throughout the South Pacific. In 
February 1974 it started discus- 
sions for the development of an 
international tourist complex 
with the Egyptian Minister of 
Housing and Reconstruction. It 
was agreed chat such a complex 
should be developed as a joint 
venture between the company 
and the Egyptian Government 

A more detailed agreement 
was concluded after the Minis- 
ter of Housing and Reconstruc- 
tion confirmed by a letter that 
the Government would provide 
infrastructure to the boundaries 
of each of the two project sites, 
but SPP Insisted on an even 
more explicit underwriting of 
the project by the Government. 
It refused to sign the final 
agreement until the words 
“ approved, agreed and rati- 
fied " were inserted on the last 
page over the Minister's signa- 
ture. 

A joint venture organisation 
was formed and approved, and 
by the end of 1978 SPP had 
made a substantial capital in- 
vestment in labour and equip- 
ment. However, during that 
year opposition to the Pyramids 
Oasis, as the project was 
called, had developed in Egyp- 
tian political circles, and this 
Jed to a series of legislative 
and administrative measures 
which, in effect, cancelled the 
whole project and made its 
accomplishment impossible. 
SPP had recourse to the arbitra- 
tion clause contained in the 
agreement, and asked for com- 
pensation on the basis of a fair 
market value of its sharehold- 
ing in the joint venture, prior 
to the discontinuation oE the 
project, as well as for lost 
profits. 

The arbitration tribunal con- 
sisting of Prof Giorgio Bernini, 
as chairman, Mr Aly If. 
Elghatit, an Egyptian lawyer, 
and Mr Mark Littman QC. had 
first to decide whether the 
Egyptian Government merely 
approved the project or was a 
party to it. The majority con- 
cluded that by signing, not only 
“ approved " but also “ agreed,” 
the Government became a party 
to the contract 

In conformity with a series 
o£ arbitration awards made in 
recent years in the disputes be- 
tween oil companies and Libya, 
the tribunal held that the law 
governing the contract was the 
law of Egypt, inasmuch as it 
did not run contrary to applic- 
able principles of international 
law. This conclusion was 
reached in view of the applic- 


ability of the Egyptian Law 
43/74 and the accession of 
Egypt to the 1965 Convention 
on the Settlement of Invest- 
ment Disputes. 

The tribunal held that by 
ratifying the agreement, the 
Government was committed to 
support the project, and by 
undertaking a number of obli- 
gations became a party to the 
contract. A subsequent cancel- 
lation of the agreement for rea- 
sons of state did not relieve 
the Government from its liabi- 
lity for breach of contract, and 
the arbitration clause implied 
a waiver of sovereign immunlty- 

On February 16. 1983 the tri- 
bunal awarded SFF damages of 
812.5m with interest However, 
the Egyptian Government has 
not paid up and has instead 
appealed to a French court on 
the grounds that the arbitrators 
had no jurisdiction — the de- 
cision will be the first to come 
under the new French legisla- 
tion on international arbitration 
and is thus of great interest 

The appeal is also likely to be 
weakened by the arguments 
submitted on behalf of Egypt in 
a similar dispute concerning the 
construction of a paperboard 
mill by Parsons & Whittemore, 
a U.S. company. In that case it 
was the U.S. party which re- 
fused to recognise an award on 
grounds of public policy, but 
was obliged to pay by a 1974 
decision of the U.S. Court of 
Appeals for the Second Circuit 

The bitter truth is that 
neither the 1965 Convention, 
nor the New York Arbitration 
Convention of 1958 are very 
effective when the reluctance 
of the debtor government is re- 
inforced by political hesitations 
on the part of the countries 
where the assets are located 
and where the awards would 
have to be enforced. 

The only entirely efficient 
system of arbitration of dis- 
putes between states and 
foreign individuals so far is that 
devised by the Algerian De- 
claration for the Settlement of 
Iranian/U.S. claims. The force 
of this system is not only in 
a complete internationalisation 
of the process but also in the 
provision of a revolving $lbn 
fund for the automatic satisfac- 
tion of awards. This is prob- 
ably the only model which, if 
adopted more widely, could in- 
duce an investment activity 
capable of converting irrecover- 
able debts into equity — and in 
the process contribute much to 
a better economic balance be- 
tween North and South. 

•To xt from Jan Pauls son. CoudaiT 
Frdraz. FT Europoon Law Latter. August 

1983. 

A. H. Hermann 

Legal Correspondent 


APPOINTMENTS 

Part-time 
NCB posts 


lUr Tommy Macpberson has 
been appointed a part-time mem- 
ber of the NATIONAL COAL 
BOARD for three years from 
September 12. He was chairman 
of Maliinson-Denny in 1981-82. He 
is a member of the Scottish 
Council for Development and 
Industry and a council member 
of the CB1. He is High Sheriff 
of Greater London for 1983-84. 
and is on the board of a Dumber 
of companies including Birmid 
Qua I cast. Allstate Insurance 
Company (chairman) and Scot- 
tish Mutual Assurance Society. 
Mr Peter Michael also becomes 
a part-time member of the board 
for the same period. He is 
deputy chairman of UEI. He 
was the Guardian Young 
Businessman of the Year in 
1682 and is currently a member 
of the Advisory Council for 
Applied Research and Develop- 
ment. 

* 

Mr A. G. T. Chubb, a director 
of ELECTROCOMPONENTS, has 
been appointed deputy chairman. 
He is also managing director of 
Foseco Minsep. 

★ 

Mr Eric Welsh, production and 
Industrial relations director, 
SUNDERLAND SHIPBUILDERS, 
has been appointed managing 
director. He succeeds Hr Her- 
bert Rice, now managing director 
of British Shipbuilders' merchant 
shipbuilding division and also 
chairman of Swan Hunter 
Shipbuilders. 

* 

At WESTMINSTER AS- 
SURANCE Mr Gordon Pollard 
has been named administration 
services manager. He was 
claims and servicing manager. 
Mr John Hendry has been 
appointed pension manager. He 
joined from NEL. Mr Michael 
Kingsley has joined Westminster 
Assurance as new business 
manager. He was with Multiple 
Life and Health Assurance where 
be was manager of administra- 
tion. 

★ 

The LEVEKHULME TRUST 
has appointed Sir Rex Richards 
to be director in succession to 
Dr Donald Tress when the latter 
retires at the end of 1984. Sir 
Rex will become co-director on 
October I 1984 and director from 
January 1 1985. Sir Rex has 
been Warden of Merton College, 
Oxford, since 1969 and Chan- 
cellor of Exeter University since 
1982. The Leverfaulme Trust 
established under the will of 
the first Viscount Leverfaulme. 
currently disposes of an annual 
income of some £4}m for 
research and education fellow- 
ships. 

* 

Mr Gerald Stapleton has been 
appointed development director 
to the board of TEESLAND 
DEVELOPMENT COMPANY. He 
was previously Teesland’s 
Development Surveyor. 


COMPANY NOTICES 


CITY OF OSLO 

9j% 1975 /1985 Bonds UA 25,000,000 

Or AuflUM as. 1383 Boncjj tor mo amount UA S.OSO.OOO hate been 
drawn for redemption In the presence PI a Notary Public. 

The Bonds will be reimbursed touan due Ociooer IS. 1 96* and 
following itttciiM on and alter October IS. 1991. 

The drawn Bonos are those. NOT YET PREVIOUSLY REDEEMED. Included 
in the range banning at: 

Amount purchased on im market UA 200.000. 

Amount pnamort-sed: UA 9.000.000. 

OnfstudJng Ronds: 


3 to 


0 incl. 
297 Inch 
482 mel. 
S50 Incl. 


4992 

9143 incL 


9547 Incl. 
9596 incl. 
9630 mcl. 

9778 

9817 incl. 
9956 Incl. 


295 to 
476 to 
546 to 
BGB 
4111 
4991 and 
54 S6 
9319 to 
9395 
9431 to 
9460 and 
9494 
9516 
9S45 TO 
9573 to 
9623 to 
9746 
9777 and 
9612 to 
99S3 to 
9966 

“9«s to 9991 Incl. 
10025 TO 10027 incl 
10077 

>0136 HO tOt 49 iOCl. 
10245 to 10251 mel. 
102B7 and 1026B 
10336 to 10345 incl. 
10400 and 10401 
10421 
10445 

10526 to 10512 Incl. 
10574 to T0S76 Incl. 
10593 to 10S95 Incl. 
10765 

10902 to 10909 Incl. 
10955 and 10956 

11867 to T186T MCf. 
11951 to 11956 Incl. 
1=006 tO 12013 Incl. 
12047 and 1204B 
12104 to 121 OB Incl. 
12139 

12195 to 12216 Incl- 
12268 

12299 and 12300 
1Z33B to 12362 I net. 
1253B and 12539 
12594 and 12595 
12646 to 12655 incl. 
12780 
12949 


255 and 
396 and 
506 
553 to 
1413 to 
4792 M 
5206 and 
5509 to 
9372 U 
9396 and 
9457 to 
94 BS to 
9498 
9524 to 
9S49 to 
9603 to 
9707 and 
9751 to 
9762 to 
9850 to 
9959 
9970 and 


419 

562 I net. 
1420 Incl. 
4794 Incl. 
5207 

5516 Incl. 
9380 Incl. 
9399 

9470 Incl. 
9487 Incl. 

9527 Incl. 
9554 incl. 

9606 incl. 
970 B 

9756 Incl. 
9792 Incl. 
9859 Incl. 

9971 

10002 to 10005 Incl. 
10037 to 10043 Incl. 
10067 a 10090 inci. 
10210 
10273 

10300 to 10303 Incl. 
10347 to 10365 Ind. 
10404 to 10407 Incl. 
10423 to 10426 Incl. 
10487 and 10488 
1053S to 10546 Incl. 
10583 
10597 

10766 and 10769 
10936 E0 10938 IlKi. 
11770 to 11779 incl. 
11917 to 11923 Joel. 
11968 and 11969 
1 201 6 and 12019 

12071 to 12075 Incl. 
12112 and 12113 
72147 to 12152 Incl. 
12241 

1X272 to 12274 IbcI. 
1231 8 and 12319 

to 12425 Incl. 
to 12550 Incl. 
to 12615 Kid. 
to 12733 Ind. 
U 12928 Incl. 
to 12957 Ind. 


268 Incl. 

534 Incl. 
764 

1591 Ind. 
4987 Ind. 
5288 


956S Incl. 
9712 

9769 Ind. 
9806 ind. 

9906 Incl. 
9964 


1I11B . 

12548 

12613 

12696 

12924 

12955 


Luxembourg. September 6. 1963. 


2S6 to 
438 
512 to 
763 and 
1582 to 
4978 to 
6267 and 
5664 
9366 to 
9419 and 
9475 
9491 and 
9510 to 
6537 
9563 
9613 
9711 and 
9765 to 
9805 to 
9902 to 
9963 and 
9973 

10009 to 10013 Incl. 
10050 to >0055 Ind. 
10111 

10241 to 10243 Incl. 
10280 to 10284 incl. 
10331 and 10332 
10379 and 10360 
10411 to 10418 Incl. 
10431 

10495 to 10498 Incl. 
10565 to 10569 Incl. 
10588 

10655 and 10656 
>0762 to 10B53 Ind. 
>0940 and 10941 
1 >781 to 11783 Ind. 
17930 
1 1971 

1202 2 to 12027 Incl. 
12084 to 12095 incl. 
12116 and!2117 
12187 

12245 and 12246 
12293 to 12296 Ind. 

1 2524 

12486 to 12478 Ind. 

12641 to 12643 Ind. 
12744 to 12747 Ind. 
1294 7 

12963 and 12964 

The Fiscal Agent 
K RE DIET BANK S.A. 

Liucembourgeolse 


AKT1EBOLAGET SVENSK EXPORTKREDIT 

(Swedish Export Credit Corporation) 

U.S. $25,000,000 7%% Notes 1983 

NOTICE OF FINAL REDEMPTION 
Noteholders are advised that all outstanding Notes are 
redeemable at par on 15th October, 1983 and that interest will 
cease to accrue on that date. 

Notes are payable at- 

S. G. WARBURG & CO. LTD., 

30, Gresham Street, 

London, EC2P 2EB, 

or one ot the other paying agents named on the Notes. 

The following Notes drawn for redemption on the date 
stated below have not yet been presented for payment. 

15th April, 1983 
35 692 756 758 


30, Gresham Street 
London, EC2P2EB 


15th September, 1983 


MOTOR CARS 


TAKE THE PROFIT 

on your new car investment. Buy via 
MYCAR 0895 39990 

Painless import. You take the profit. We do the work. 

MYCAR 


TOE COPENHAGEN 

COUNTY AUTHORITY 

20.000.000 European Units 

of Account 8s?.i 1979/19*1 
Bonds 

September 15. 1983. 


GRANGES 

like CrmwibcN 
ussis.aoo.ooo ei.-. ' 

Bondi will remain outstanding 
36th October, 1903. 

30. Gresham Street. 

London. EC2P 266^ „. S 


ro* 


•MCU 


MSP' 

■ J ^arewS 

INTERN AT I^MiV 

Fiucal Agent and Principal Paying aSK? 
>905. 


legal notices 


C. ITOM 3 CO. LIMITED 

ANNOUNCE THE FOLLOWING 
It has Been determined at Boar® 
held on 9th September 1995. tlmt Me 
Interim di«ldwid tor me year ended 31st 
March >984 shall .*",£51 nS* 

or nnal record as ot 30th Scolumbw 1983. 
and that the amount and tlme of Payment 
thereof shall be decided Jt BMrd Meet- 
ing ta be held op 24th November 1903. 


CLUBS 


EVE has ouUhrod the others OCCf*useolJ 
ooJfcv ol ralr Play and vjimj 
S upper from 10-3 30 am. DISCO ana IOB 
musicians, glamorous hostesses. 5«ltJ"P 
floors* ows. 1 89. Regent 5L Ol -734 0557. 


IN THE MATTEN. OP_ _ . . .. 

THE COMPANIES ACT 194B 

AND IN THE MATTER OF 
CITY a GENERAL ADVERTISING LTD. 
NOTICE IS HEREBY GIVEN oprauam 10 
Soil.an 299 el tho Ac: 1948 

.hot a GENERAL MEETING ol . th, 
MEMBERS of tho above Company. wi( 
So held 1 Wardrobe Place. Cutter 
Uino. London EC4V SAJ £ TMMay 
27th Sophjmbnr. 1983 at 1_.3Q cun to 
be lollowod 01 1 2.05 dip by 8 GENERAL 
MEETING ol «ho CREDITORS ter th. 
purpose ol rcec>v.n.T an Account Of tha 
Liquidator's Act and D"4Mlf|g gnii -n| 
the conflict of I'm IVind.nB-uo to data. 

Dared this 36rti day ol AutfuM. IBM. 

B. MILLS, 

Liquidator. 


PERSONAL 


JOHN BULL PRINTS. 01-226 

7660. 


CONTRACTS AND TENDERS 


REPUBLiQUE ALGERIENNE DEMOCRATTflUE 
ET POPULAIRE 

f Algerian Popular Democratic Republic) 

MINISTERS DE L’EhlERGIE ET DES INDUSTRIES 
PETROCHIMIQUES 

f Ministry lor Energy and Petrochemical Industries ) 

ENTRE PRISE NATIONALS DES TRAVAUX AUX PU1T5 

{National Company lor the Exploitation ol Quwettsj 

NOTICE OF INTERNATIONAL CALL FOR TINDERS 
NUMBER 4181/1J/MEC 

The Entreprise National des Travaux aux Puits is launching an 
International Call for Tenders For the supply of: 

SPARE PARTS FOR KENWORTH S953 TRACTORS 
This Call for Tenders is intended for Manufacturing Companies 
only, and excludes amalgamations, representatives of companies 
and any other intermediaries, in compliance with the provis.ons 
of Law No. 78-02 of 1! February 1978, with respect to State 
Monopoly On Foreign Trade. . 

Tenderers interested In this Call for Tenders may obtain the 
specifications from the following address: 

Entreprise Nationale des Travaux aux Pulti 
2 rue du Capicaine Azzoug 

Cote-Rouge, Hussein-Dey. Alger (Algiers), Algeria 
De parte merit Approvisionnement et Transports 
(Supplies and Transport Department) 
with effect from the date on which this Notice is published. 
Tenders, of which five (5) copies should be prepared, must be 
sent in a double sealed envelope, by registered post, to the 
“Secretariat du DAT” (Secretariat of the Supplies and Transport 
Department) at the above address. 

The outer envelope should be completely anonymous, bearing no 
company insignia, and stating simply "APPEL D’OFFRES INTER- 
NATIONAL NUMERO -4I8I/IJ/MEC — CONFfDENTIEL -AN£ 
PAS OUVRIR” (International Call for Tenders Number 
4181/1J/MEC — Confidential — Do not open). 

Tenders should be sent to arrive by 12.00 hours on Saturday, 
2 November 1983, at the very latest. 

Selection will be made within 180 days from the closing date of 
this Call for Tenders. 


International Appointments 



Management 


Banking 


A major Nigerian Bank is rapidly 
expanding its provincial Branch 
network in the Federation and is 
seeking dynamic and experienced 
young men and women to manage the 
new Branches. 

Applicants will be high calibre, 
Nigerian citizens, aged 25-35. 
preferably graduates or qualified to 
equivalent professional level, with at 
least three years post-qualification 
experience in Credit and/or Banking 
Operations with a Bank or other 
Financial institution. They must have 
positive leadership, man -management 
and interpersonal skills in addition to 
functional capabilities. 



Nigeria 


The Bank will ofifer a very attractive 
salary and benefits package; initial 
interviews will be held in London. 

Please write with full personal and 
career details, including photocopies of 
qualifications, to: Confidential Reply 
Service, Ref ASB S8ZL Austin Knigbt 
Limited, London, WlA IDS. 

Applications are forwarded to the 
client concerned, therefore companies 
in which you are not interested should 
be listed in a covering letter to the 
Confidential Reply Supervisor 


Austin 
jSKnightS 
'Advertising 


DIRECTORATE GENERAL OF FINANCE 
MUSCAT, SULTANATE OF OMAN 

ECONOMIST 

PORTFOLIO MANAGER / INVESTMENT ANALYST 

1. ECONOMIST 

An experienced macro-economist is required for the directorate general 
of finance. He will be responsible for monitoring macro-economic trends 
in the major economies, preparing interest rate and currency forecasts 
and monitoring forecasts prepared by leading research houses. He will 
also be expected to assist in the process of overall investment analysis. 
Applicants should be ideally post graduate economists with at least five 
years in a practical investment environment. 

2. PORTFOLIO MANAGER/INVESTMENT ANALYST 

An experienced portfolio manager/investment analyst is required capable 
of advising upon a large multi-currency bond and equity portfolio, whilst 
the applicant should be a graduate in business finance or related 
discipline, the emphasis will be on a wide ranging experience from the 
day-to-day administration and investment in all the major bond and equity 
markets to strategic issues of asset and currency allocation. He will be 
required to meet with and constructively comment upon the performance 
and investment policies of existing external portfolio managers. 

This position is suitable for a person with at least seven years’ experience 
in the management of a similar large portfolio. 

Both positions are at a senior level, and have an attractive remuneration 
package which will include good tax-free salary, accommodation, car, 
first-class ticket, and paid leave. A gratuity will be paid after two years 
of service. 

Applications together with a detailed C.V. should be sent to the following 
ctldress: Box AS292, Financial Times, 10 Cannon Street, London EC-iP 4DY, 
to arrive not later than 15th October 19S3 


The Morgan Bank is a leading U.S. Commercial Bank with 
worldwide operations. The Bank serves a variety of 
International Corporations, Governments and Banks through 
a broad range of Banking, Investment Advisory, Clearing 
and Specialized Financial Services. 

The continuous rapid expansion of the Euro-dear 
Operations Centre requires the addition of an 

account manager 

to its Commercial and Banking Division. 

The ideal candidate will have: 

□ about 30 years of age; □ a university degree; □ a good 
command of English and German (some knowledge of 
French would be desirable); □ some working experience in 
International Banking, Investment Banking or Securities 
Related Industries; □ the ability to deal with people in an 
international environment; □ the willingness to travel 
about 25%. 

Candidates are invited to send their cv. to B. Antoine, 
Morgan Guaranty Trust Company of New Ybrk, 
avenue des Arts 35, B-1040 Brussels, Belgium. 


The Morgan Bank 



Lending 

£25,000 plus benefits 


As a result of continued expansion and internal transfers, Wardley Limited seeks a Loan 
Manager to join its Hong Kong lending operation. The department handles a broad 
range of domestic and international transactions. In addition to its medium term lending 
activities, Wardley offers a range of special products including leasing and export credit 

The candidates will be in their mid 20s to early 30s and should have well developed 
general credit skills. Specialist technical or industry background, for example 
syndications, shipping or other asset-based lending experience would be a pfus, but 
not essential for the right candidate. The successful candidate will be able to 
market, structure and negotiate loans packages independently and as part of a team. 
Salary is negotiable in the region £25,000 and an expatriate package adds significant 
financial benefits. 

Candidates should write briefly and in confidence to Executive Appointments Lid., 
Executive Selection Division, 78 Grosvenor Street. London W1X 9FD quoting 
reference WW428. No identities divulged without permission. 

ESD is the Executive Selection Division ofEAL 


INTERNATIONAL OIL BROKER 
PARIS 

Leading European oil produces broken team, located In Paris, 
seeks a new young member: 

— DIRECT OR RELATED EXPERIENCE (SHIPPING. 

OIL FUTURES OR OTHER COMMODITIES) REQUISITE 

— LANGUAGES (GERMAN, FRENCH) AN ASSET 

— SELF MOTIVATED AND PERSONNABLE 

We offer an immediate position with high financial prospects. 
Send C.V. to: 

LIBRA PETROLEUM, 

10 Rue de Castiglione, 75001 Paris. 


AGENCY MAHAGER/SYNDICAT10NS 

Bank in the Middle East seeks experienced candidate 
whose primary function shall be setting up and manag- 
ing the agency functions of a newly created syndication 
group- Minimum 3 years' relevant experience essenUal. 
Location— large city in the Middle East. Generous and 
very competitive compensation package. 

Write with full ev to Bo* A6288 
Financial Time*, to Cannon Street. London EC4P 48Y 


GENERAL APPOINTMENTS 


Credit Analyst 

We currently have an opening for a credit analyst/ 
credit administrator with at least two years pro- 
fessional experience in banking. In addition to credit 
analysis, responsibilities include working directly 
with the senior credit officer designing and maintain- 
ing credit control systems. 

An attractive remuneration package and a challeng- 
es career await the successful candidate. 

Please write, giving full career details etc., to-. Keith 
RobmMn. c/o MernU Lynch International Bank 
Ltd., 27-28 Finsbury Square, London EC2A 1AQ. 



MeniULfiKh 


EXPANSION OPPORTUNITY 

COMPANY SECRETARY 


£ 20,000 


PLUS 


establishing a „ 

A graup Company Secretary is n., 

Control 2nd to refievn imi* m 0)QuirRd to iniomjg rhn 
fcecralotlal and legal ■STnJSr rr,anJOara °* "So^ftoiuy °1or UD , 
Bosa-j in south -west London thn .. . . 

— Secretarial duties lor oil qroun ^ ' 'V” lh ' s pa * l,ton "> 
-Overall control ol cSItocto^^ C £. mB . aniOT 

— Office administration 
—Supervision of legal Jnds« e - )w .i 

— «raup insurances secretarial matter. In overseas sub. 

—Group pension scheme ™ws«a* sub. 

Suitably e-porrenced candidain* ,, , 

==«JS‘s&rt* 1 £ :&SKS£- ^ 

_ “'W VVOA comnrrhnnr- ^ a,wu 0 » dcvnl, 

***■ d^ASj. n jStFKStl 8 &S 
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NASA AWAITS THE GO-AHEAD FOR SPACE STATIONS IN THE 1990’s 

Industrial parks that spin in space 


BY DAVID FISH LOCK 

THE National Aeronautics and Grumman, Lockheed, McDonnell 
Panning an Dongas, Martin Marietta, Rock- 
_ industrial pari ” in earth orbit well and TRW. Each received 
th? early 1990a, dream- last summer a £500,000 contract 
navigating the globe every 90 to examine missions “ that 
minutes. Such a scheme for a require or would ma fpHaiiy 
permanent VJS. presence in benefit from a permanent Space 
space was outlined by Mr John. Station in low earth orbit.** 

task forofoTabout 25*as!dgued S® 6 * reports landed in 
last year to the Job ofplan- ^ rin f* .** task force has 
alng a multipurpose JL ce “hatply increased the estimated 
Son. ^ ^ cost of its “industrial park," 

from $4bn-6bn to $7bn-9bn. The 
NASA s UJS. $8 bn plan — not latest estimate is based on a 
yet finalised — is expected to facility capable of carrying out 
go to the White Boose this a total of 107 missions between 
autumn in the hope of getting 1991-2000. 

5 e *£? t iSSf a, £ ^£S° rt Si "We’re taring very hard to 

reach and involve user 00m- 
^L-5f aa£ ? rt mnnities," says Mr Teny Finn, 
Hodge’s aide on policy matters, 
f"®?! aa ”. NASA hoped to He says the contractors stressed 
5f^u^T 8p * oe ,2 t ? t “?i ** 011,11 the importance of man’s pre- 
oy lSW. It wrald pe big fflongh sen ce in space and. the task 
to accommodate up to eight force is trying hard to get “ the 
people at a time, spending 3-6 proper TnHr of man an ti 
months at a stretch bo. space. It machine.” 
would be put an orbit and ™ . . 

serviced by the Space Shuttle. . 1Sie accompanying sketch 

shows the duster of facilities 
At present. Space Station is . which might come together as 


FINNISH RED CROSS INTERFERON 

Providing tools 
for research 


DALE 

GENERATING SETS 


Dale BccIbc of Great Britain Lid, 
Ek^riatyBdUsas, 

Filer. Yorkshire YOU 9PJ. 
Tel: 0723 514141 hW-Bun 


A SPACE STATION ARCHITECTURE: 
Cluster Concept 


Earth Observation 
Platforms 



Polar Base 



“OUR DOORS are open to re- This virus causes the white cells NGWSpRpGFf 
searchers, even to the rammer- to produce alpha inteferons. 


A s tronomy I 
Platform I 


dal world.” So says Professor After six hours the interferon C m o1B IaK 

a ss ■ujgra- iMo ^ ^ ture 5mau J°” 

S^sr. ssts &££ *«- « mpm 3* equipment 


final step is to purify and con- 

«£E? S?” dm 7 Serfe™ “ Bmte l™*™” * 100 

_hSed at one time u»pS tones. . But even at today’s 
sible “wonder cure" for cancer production rate the group can 
and a few other diseases. After onI y produce, enough of the 
initially encouraging results drug to treat 1,000 patients so 
some researchers gave false its production methods remain 
hope that interferon was the very much a research tooL 


panacea for cancer Ills. 


Commercial companies such 


Lowkicflnation 


ftro c e ea tna 

Platform 


The concept of faculties dus- 
tered In space includes both 

manned and unmanned star _ 

tions. Stations will be indost- science ai 
rial plants, some will look . . 

Inwards to Earth, others to £S*2Z£ 
the stars. Solar Systen 


SPACE STATION DEFINITION 
PRELIMINARY MISSION DATA BASE (1991-2000) 

SCIENCE AND APPLICATIONS 


Now some 20 years on re- as Celltech in the UK and 
searchers are still trying to find research centres around the 
out what makes interferon tick, world including the Karolynska 
There remains the belief that Institute in Stockholm and the 
interferon does have a role to Anderson Institute in Houston 
Play in eradicating disease par- ^ve researched into inter- 
tacularly cancers but there is f eronB . 

tobedwe^ basic research work But why does the Finnish 

The Finnish Blood Transfusion National Blood Transfusion 
i Service is happy to provide its Service continue to make roter- 
particular versions of interferon feroos _when so many others are 
— there are a n um ber— at cost n ® w in Die field— -including 


22 — there are a number at cost now in we ncia — mcmaing 

5 price to a number of leading CeUtech— who produce the 

10 research, centres. The service material using biotechnology ? 

6 became involved with inter- When Cant ell first produced 


At present, apace oration is w&idi might come together as mwaros 10 Lira, woe ra 10 earth Sdeoce and Applications 5 price to a number of leading «euseen— < wno produce tne 

seen as a duster of different NASA's first industrial park in the stars. Solar System Exploration 10 research centres. The service material using biotechnology ? 

life Sciences - * became involved with inter- When Cantell first produced 

■ 1 ' ' Materials Science — • 4 feron production thanks to Karl interferon in quantity there was 

“ We’re trying very hard to reach and involve user gallium arsenide photo-voltaic Communications - - T f he l® 6 ®** 5? othBr supplier. Demand came 

.J f. , r . 7^ arrays, regenerative fuel cells — decided to develop methods to from research centres all over 

communities/ The task force aims to achieve to and nudMr ratMire- mmanife 48 produre enough of the material the world. The group specialised 


The task force aims to achieve to mdnuSSS; <£<*££ 


get the right mix of man and machine. 


fluid management; thermal man- COMMERCIAL 

agement; crew systems and life Materials Processing in Space .. 

support, including development Earth and Oceans Observations 

®f prolonged extra-vehicular Comimmtations 


4 became involved with inter- When Cantell first produced 
4 feron production thanks to Kari interferon in quantity there was 
1 Cantell who, in the early 1960s, no other supplier. Demand came 
— decided to develop methods to from research centres all over 
48 produce enough of the material the world. The group specialised 


to enable trials to start. 


in producing alpha interferons 


facilities — hence Hodge’s term apace. It comprises both 

“ industrial park" — some manned and unmanned satel- ^Lkul. 

maimed and soirounmanned. Utes.lt is seen as serving both *gg ] ‘gggtag* fi£^r2pS££ TECHNOLOGY DEVELOPMENT 

ttat "P *** ** . ^mmoa as a laboratory m space ud u cri^T Materials and Structures 

research objectives mad high an operating base from which 

specific missions. Hodge says satellites could be serviced, The task force has the sup- Md’Baictroiii 


Materials Processing in Space 11 _ Until 1980 says Hai m a-Leena because white blood cells pro- 

Earth and Oceans Observations 3 duces at ,east eiffht sub ' t 3T» es 50 

Communications - 14 2*™ 1 jt earl T experiments were centred 

ii JS SdJWtS^fi SS 

TECHNOLOGY DEVELOWENT Suj3”£5SS <?> ade . ^ bioShnology) nme 

Materials and Structures S interferons with the hope of fi ^ong in J9S0 we thought that 


specific missions. 




NASA is making “ an unusually large structures assembled, and port of a small research and PnK £f 5io * 2 ^7i~c 

extensive definition of a an orbiting terrestrial vehicle development effort within and Human f^crora 5 eeu* in 

potential Space Station". <OTV) couH base itself. As a NASA’s space research and spac* Station System./Oporatloro 8 pJr t! 

rphi- t* ste P” “ ,D f“ bas technology programme. This is HuM and Thermal Physics 4 fusion 

This is partly at ferot in outUned a scheme involving a chiefly m such areas as systems — (he bloc 

response to cntics vraq saM that manned base and a small im- control and data management 31 duct 

its Space Shuttle failed to meet manned platform et 28.5 regenerative life support, and TOTAL 107 cells wh 


I ts Spa ce S huttle failed to m eet manned platform et 28.5 regenerative life support, and 

Poten tial^ news* requirements degrees, with a second un- power systems. As Finn sees the 

suffleietxtly. . No previous NASA - manned platform in polar orbit task: “ we’ve got to get it to the 

project has had such resources ( see sketch). state where a project director is 

devoted to the ptamung stage. taehndloffv ch alienees willing to bet his reputation on 

Experts are allocated to the it” John Hodge, his boss. Is him- 

Si/'SEL" aQdwhen Hodge SS^ttS^l^dSdb^ one ofN ASA’s first flight 
needs them. task force. These are advanced directors. 


He has also had mission end-to-end information systems Why manned? Grumman, one station, 
analysis studies performed by based on fault-tolerant software; of the task force's contractors, . 

eight Aerospace contractors: high-capacity electrical power cites as one reason “the very 


The first UJL space stations will fulfil commercial, research 
and development roles. Basic Science research projects 
stm form an important; part of the workload. 


requirements for a space agencies, a total of about $8bn. The basic principle used by searchers are now turning back 
ation. About one-third of all space the Blood Transfusion Service, tow 81 ™ “ e type of interferons 

ESA and Japan are studying launches are for the military. Ms Kauppinen explained, was * e Jj r |°® fusion senrice P ro_ 
unante r inioht riotjoinn Of 87 scheduled Space Shuttle to stimulate the white cells to yifies. Tins year we pro- 


3 producing in far greater quanti- 11115 wouW diminish demand for 

4 ties than the blood transfusion w* production." said Professor 

— 2 services which uses the white Harri Nevanlinna at the service. 

5 cells In blood. True, there was a drop in 1981 

8 For the Finnish Blood Trans- but now demand is as strong as 

4 fusion Service, white cells in ever. 

-* the blood are often a waste pro- The reason was increasing In- 

duct But these are the very terest in the interferon sub- 

total 107 cells which can be used to make types. Single interferons said 

interferons vans conventional Ms Kauppinen did not produce 

research as promising a result In the fight 

projects ? oved fro “ ^ donated blood npai-nct cancer as did the mix- 

id. ■“«* blood reU5 Noine reaUy under- 

durrng a transfusion, can some- ‘rr'y . *' r rrz 

- times 6et up an adverse reaction 

ill & patient. icrons mtenact dxscL so rp* 

about ?8bn. The basic principle used by searchers are now turning back 


eight aerospace contractors: niginapacny eiemncai power mra as one reason _uie very rfamantT thev ^ieht develon Of 87 scheduled Space Shuttle to stimulate the white cells to vides - This year we pro- 

Boeing, General . Dynamics, generation by such systems as first m«med ^labflight when EES missions, 38 are being partly or orodu^ inSrfe^? -We duced 50 per cent__more than 

■ " ii ■ ■ ■ ■■ ■■■■■ — ... - ■ ■■■ - ■ . -» the team Of three astronauts was . t~ tuTtoIIv nairi r nr hv th«. ^ n las vear ” said Ms Kaunmnen. 



me ream oi inree astronauts was . — . — - — .. — — — «,hnii v nniri 

able to repair the launch- m studies of its *** 

damaged laboratory and save iSS* +>,. 


the collect the white cell fractions k* year," said Ms Kauppinen. 
and remove any residual red " The question still remains 


that exmmSv e^ensive ortit- include the possibility of apply- ^Without the Pentagon as one cells. This may sound very y*etiier or not interferon has a 

sr«v » cLmW ing tether concepts to a space of its biggest customers— ample but it is a crucial part future? said Professor Nevan- 

mg array. Grumman oeiieves nav1»M Sto hiaaoct dnnla nF »ha nmMCC » rha avnlainail llTITM. TTntll that (lHPEtl nn is 


» customer — it looks unlikely that I 1 he 'purified cells are then answered the blood transfusion 
semns NASA •“ « et ****** “P** «« * * ”*** “edl™» to serrfee is happy to continue to 

i?a.s£Sb!^ ^ r D^tSert^fltet^Tie this year for ite Wbn Industrial keep the cells alive a rJ an prednee tatert«™ forjrtieeeer 


perhaps 


biggest single I of the process," she explained, linna. Until that question is 


in the Skylab." Department of Defense. The 

The task force Is also paying interest of the Pentagon in_ 
heed to international interest, ?P^® 35 a new hM 

although no commitments have been growing rapidly. The U.S. 
been made yet. Several coun- Air Force created a Space 
tries have asked bow they can- Command just one year ago; the - 
participate In such a venture. U.S. Navy more recently. 

The European Space Agency, _ ^ 

W. Germany, Canada and Japui For first tune last year 


influenza virus is introduced, wants it 


ELAINE WILLIAMS 


AJIL VAR1TYPEK has intro- 
duced a screen and keyboard 
digital phototypesetting 
equipment which at £15,495 
Is expected to bring the tech- 
nique to small jobbing 
printers and setting com* 
panics as well as In-plant 
printing departments and 
even small newspapers. 

The nser sits at what 
amounts to a word processor 
coupled to an advanced digital 
photo-deck. When text is 
perfected on screen (12 
inches, 14 lines of text) the 
setter will produce output on 
film or patter in one of 16 
different type faces and 163 
sizes from four to 85 point. 

The unit, designated Comp/ 
Edit 6000, uses the Spirascan 
digitising and imaging system 
and “paints" each character 
on the face of a CRT for 
exposure of the film or paper. 

A communications option 
allows the Comp/Edtt 6000 to 
accept text from other word 

processors, computers and 
remote terminals, giving 
remote typesetting. More on 
0442 4225 L. 

ATE 

File 

transfer 

MEMBRA IN SAYS It can 
now provide file transfer 
between any two of its 
MB3300S automatic test 
equipments (ATE). 

The link provides a fast 
and convenient way to 
transfer ASCII and binary 
files from one tester’s com- 
puter to another or from a 
programming station to a 
tester. 

The effect is to eliminate 
the need for the physical 
transfer of disc pack, 
magnetic tape or floppy disc. 

Using the link, test pro- 
grams, data and results — 
even comments and com- 
mands— can be sent, between 
equipments in the same 
building or on different 
sites. More on 0202 893535. 


are all making separate but the Department of Defense 
parallel studies of mission spent more on space than civil 
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Plessey Scientific- 
Adauta is good 
news for cable 
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No man is an island on our Planet 


m 


lUificdboatfiiexvBnber of separate - 
i tems of dectronice^npnient you have in . V 

your oiganlaaitionrconiputBrB, VDUs, v&ord ) 
processors, printer^ fccsigilla roatdiines, . 
viewdata tenninals— .Each one purchased 
piecemeal by efifferent deportments from 
diffe rent manufecturers. Each one ticking away, 
doing its own job, in total isolation from all 
the others. 

Then think efthe effect on your business 

if they couIdnD communicate with each other. 

Think howit would smooth your cqoe rations, 
improving efficiency, improving productivity. 
Saving timpy swing money. 

That's precisely what the Racal-MUgo Ronet 

can doforyou. 

Flanet is a Jow-cost, easy-lo-install, 
electronic ‘ring maln’into which you plug all l 


^GENfl 
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r your electronic equipments— no matter who 
made them. Itiu tailor it to suit your needs, 
with connection points where you want them. 

And, because it’s so flexible, it presents no 
problems when you change offices, no problems 
when you expand. 

Planet’s advantages extend far beyond the 
conventional office. It can be used in any number of 
locations: factories, warehouses, R &■ D laboratories, 
hospitals, educational and defence establishments... 
even in o2 rigs and ships. IWorming any number of 
tasks— from process and environmental control to stock 
control and point of sale. 

Best of all. Planet is not just a planner's dream —it’s 
available world-wide NOW 

75 start building bridges, return the coupon today. 
Racal-MilgoJUmitedf Lauda ta House, Station Road, Hook, 
Hants RG 27 3 JF. 

, Tfel: Hook (025672) 3911. Ifelex; SS8054. 


Its also good news 

for the economy 




pnmxn local area wiwowc 
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Racal-Milgo 

E EIBBB 


Name 
Position — 
Company- 


Please send me full details of Hanet —and how it can help me. 

. . . . Address 


Racal-Milgo Limited, 

Lauda ta House, Station Road, Hook, Hants RG27 9JF. 
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"While some cable equipment suppliers may 
think they meet White Paper requirements, Plessey 
Scientific-Atlanta responds in fiuL 

How? 

Because the PS-A Multistar cable TV system - 
while benefiting from Scientific-Atlanta*s leadership 
in North Amenca - is purpose-designed for Britain. 

It’s built round British needs for networks that 
can evolve - flexibly - and incorporate new tech- 
nologies for the interactive future. 

And it’s a system that’s highly reliable and cost- 
effective, for 12/20-year licence periods. 

Whatfs more, the switches for the PS-A system 


will be made right here in Britain. Eventually they U 
also be exported to Europe and the USA. 

For cable operators - and for Britain - Plessey 
Scientific-Atlanta is good news all round. 

Plessey SdentifioAtlanta Limited, Stoke Park House, 
Stoke Poges, Slough, Berkshire SL2 4 NY. 

Telephone Slough (07 53) 820125. 

Telex 847009. ^ 

£v> Plessey 
K&a Scientific 
o Atlanta 
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THE MANAGEMENT PAGE: Marketing 


EDITED BY CHRISTOPHER LORENZ 


Advertising 


Frank Lowe 
turns West 
for growth 

Feona McEwan on a merger that 
has significant implications 


Heineken refreshes the parts other beers cannot reachj 


IT IS four years since the first 
of Britain's new wave of adver- 
tising agencies began to grab 
attention. Breakaways, many of 
them from older and more 
traditional advertising houses, 
they argue that small is best 
and more importantly most 
creative. 

Some are now sadly dead, 
others have been taken over by 
more robust bigger brothers. 
But the remainder — such as 
Leagus Delaney, Cold Greenlees 
Scott. Bartle Bogle Hegerty — 
are flourishing and continue to 
set a new pace for the industry. 

Yesterday the new agency 
brigade notched up another win 
when one of its number- — Lowe 
Howard-Spink — became one of 
the first British agencies to gain 
a controlling interest in the UK 
subsidiary of an American 
multinational. A merger has 
been agreed between British- 
based Lowe and American 
owned Wasey Campbell-Ewald. 

The new company, of which 
Lowe has a majority sharehold- 
ing. will be known, rather 
wordily, as Lowe Howard-Spink 
Campbell-Ewald and will be 
headed by Frank Lowe as execu- 
tive chairman. Bill Murphy, 
chairman of Wasey, will also 
be on the board. 

Not everyone in the industry 
is enthusiastic about the mer- 
ger. Some believe that keying 
into a multinational network is 
likely to dilute the very creative 
strengths that put the Lowe 
Howard-Spink agency where it 
is today. 

It is nonetheless something 
of a triumph for Mr Lowe, a 
colourful figure in the indus- 
try — and not only because of 
the famous hand-knit sweaters 
that are his hallmark. He made 
his name as a collector of crea- 
tive talent in his Collett Dicken- 
son Pearce days when he 
worked on a clutch of legend- 
ary campaigns which won a 
bevvy of creative awards, in- 
cluding the surrealistic Benson 


and Hedges cigarette cam- 
paigns, the Heineken lager 
which refreshes the parts other 
beers cannot reach” and the 
Flat “handmade by robots” ads. 

It was in May 1981 that Lowe, 
then managing director of CDP, 
together with his deputy Geoff 
Howard-Spink, who, its been 
said, bas a sympathetic way 
with marketing men. broke 
away from their alma mater to 
go it alone. They took some 
£12m of business with them. 
For an agency that set up shop 
just two years ago. acquiring 
control of the London end of 
an American multinational is 
sweet music indeed. “It’s 
extremely exciting," says Frank. 
” I could never have imagined 
that after just two years we'd 
be in this position." 

Though forthcoming with his 
thoughts about the deal, Lowe 
is very reluctant to talk about 

financial arrangements. He will 
not disclose what the merger Is 
worth, either personally or in 
terms of the value placed on 
his company. 

Overnight, the deal sends the 
agency leapfrogging up the 
league table into the top 12 
with a billing estimated at some 
£50m. Previously, Lowe Howard- 
Spink billed about £18.4m, 
placing -it 42nd in the chart, and 
Waseys around £3Qm, making it 
22nd, according to Campaign. 

The mixture of U.S. and UK 
Interest in the new agency is 
what makes the merger so 
intriguing, and it will be 
watched closely by the industry. 
Wasey's parentage is of parti- 
cular significance since it leads 
ultimately back to the largest 
advertising network in the 
world, the American publicly 
quoted Interpublic Group. This 
consists of three worldwide 
systems: McCann - Erickson, 

SSC&B Lintas, and Marscbald 
Campbell-Ewald Worldwide. 

Wasey's is a subsidiary of the 
latter. 

What this family tree means 
to Lowe Howard-Spink — it has 
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Frank Lowe's creativeness has spanned Heineken, which involved a £4m advertising budget, to Nona’s 
Dance Studio, with a budget of just 10.4m. 


a 55 per cent shareholding 
and Marschald Campbell- 
Ewald's 45 per cent — is a key-in 
to an international network it 
has sorely needed. Earlier this 
year, Lowe lost the Parker pen 
account, despite clever cam- 
paigns when the company 
placed all its worldwide ads 
with its major agency, the inter- 
national Ogilvy and Mather. 

The link with the Lowe oper- 
ation should give Waseys the 
creative boost it needed follow- 
ing the loss of blue chip busi- 
ness and senior management 
moves. 

The story is that Waseys first 
approached Lowe, attracted by 
its award winning work and 
select client list, but in an 
intriguing volte face, the 
seduced turned seducer. “It Is 
the first time,” says Les Delano, 
American president of Mars- 
chald Worldwide, “ we have 
expanded our business through 
holding a minority stake in a 
leading agency. Marschald's mis- 
sion is to build a highly entre- 
preneurial and flexible world- 
wide system with emphasis on 
real creative work.” 


“This is all part of a battle 
plan,” says Delano, “to have 
creative the best agency in 
each market around the world. 
The last thing we’re trying to 
do is to be a traditional Ameri- 
can advertising system.. We 
want homegrown talent deeply 
embedded in the local culture, 
not merely a branch of - an 
American agency.” 

In due course it is thought 
the new agency will seek a 
public listing to finance future 
expansion. 

The merger is also seen as a 
confidence booster to the UK's 
creative talent Delano bas no 
doubts. "If, like many people 
in America, you believe the 
best advertising is done in the 
UK and I happen to believe 
that it is, it's very important 
for people trying to build up a 
creative system worldwide to 
have a frontrunner in the UK. 
Frank attracts great creative 
talent and he’s certainly demon- 
strated that over the years.” 

Major clients of Lowe 
Howard-Spink include Whit- 
bread. British Airports Auth- 
ority. Lloyds Bank, Carreras 


Ro thman, Birds Eye Walls. 
Wasey handles the TJK advertis- 
ing of Goodyear, General 
Motors Corporation, L'Oreal 
and, at home. Littlewoods and 
the Central Office of Informa- 
tion. 

Colin Trusler. marketing 
manager of Lloyds Bank wel- 
comes the move. Althougi it 
means business as usual to his 
company, he believes it shows 
“a recognition by America that 
the UK is not a European pro- 
vince of an American agency 
and that the creative talents in 
this country are superlative.” 

Of course, merger, acquisition 
and takeover are familiar words 
in ad agency lingo these days. 
As campaigns and clients be- 
come increasingly international 
in their thinking, and with 
cable and satellite prospects 
proposing to diminish national 
boundaries even more, agencies 
are keen to position themselves 
in readiness. The brothers 
Saatchi showed the way two 
years ago when, after just five 
years in business, they took 
over the giant ComptoitGar- 
land agency worldwide 


Clients 
put in 
the hot 
seat 

BY ANTONY 
THORNCROFT 

LAST FRIDAY morning 55 
marketing executives, mostly of 
middle rank and employed by 
such respectable companies as 
General Foods. United Biscuits. 
Whitbread and Cadbury, arrived 
at Trinity College Oxford to be 
transmogrified. If all went well, 
by Monday lunch time they 
would be advertising executives, 
and not just solemn account 
executives but whiz2y creative 
types. 

The happening was the 
sixteenth Creative Circle Role 
Reversal seminar, the most 
successful event in the calendar 
of tiv Creative Circle, a club 
for the cream of creative talent 
in the UK’s advertising 
agencies. The purpose of the 
three days Is to give advertisers 
an insight into bow agencies 
work with the hope that they 
will, in future, provide clearer 
briefs and appreciate the prob- 
lems in creating campaigns. 

It can be a chastening experi- 
ence for the marketing execu- 
tives. The agency participants 
relish the role of client and are 
quick to destroy the pretension, 
woolly thinking, and bravura of 
the delegates. This is tbeir 
chance to be on the dominating 
side of the table and they do 
not waste the opportunity. 

On arrival the delegates are 
divided into agencies, four or 
five in each group, and given 
their briefs. They compete 
against three other “agencies” 
for one of three accounts. This 
year the accounts, flpyhed out 
with copious statistics, were ' 
real enough to be genuine. One 
“client” represented independ- 
ent grocers seeking a campaign 
to halt the slide in sales; 
another was attempting to 
revive the fortunes of independ- 
ent fishmongers; and the third 
"client” was a consortium 
defending book shops. 

The delegates make two pre- 
sen tati'/ts of their creative 
ideas and invariably have their 
first offering torn to shreds. 
Their campaign is based around 
a video commercial produced 
with the help of a VTR crew. 




Marketing executives become 

was consistently sound rather than erratically boHant 


On Monday morning all the 
commercials are shown and the 
“ cli ents ” award their accounts. 

This year the creative work 
was consistently sound rather 
than erratically brilliant. Some 
“ agencies ” persisted with their 
ideas even after being shown 
the flaws; one was so confused 
after its first presentation that 
It never attempted to make a 
commercial. Some of the best 
work — for example, a commer- 
cial in which a housewife opens 
her cupboard door to find the 
corner shop handily inside — 
owed som thing to past advertis- 
ing (the bank manager in the 
cupboard). Other efforts were 
amusing but hardly relevant — 
getting Inspector Clouseau, 
generally regarded as a cretin, 
to advertise book shops, was a 
case in point But one group 
working on the book account 
produced some good copy, ads 
which said "From Milton to 
.Keynes, From London to Bly- 
ton. From Marx to Spenser — 
— the bookshops got it” but 
they failed to win the account 

Most participants thought the 
course, which cost £475, was 
worthwhile. Perhaps its main 
benefit is for management train- 
ing — in every “ agency ” one or 
two individuals came to the 
fore to dominate the team, but 
few of the marketing executives 
will now regard their advertis- 


ing agencies as indent. 

Over the years almost a 
thousand executives have been - 
“ creative " for a few days and' 
man}’ must now be in senior 
positions. It would be bold to 
claim that the course has trans- 
formed the relationship 
between advertiser and agency, 
but such role reversal could 
have implications for other 
areas. One tiling it does provide 
is an opportunity for contacts 
to be made among two groups 
— marketing clients and agency 
directors— who are likely to 
meet often again throughout 
their careers. The seminar 
offers creative directors a 
wonderful opportunity to show, 
off in front of men and women 
who. if not now. in a few years 
time will be responsible for 
choosing advertising agencies. 

The only disturbing feature 
of the whole occasion, as the 
director Paul Hoppe of the 
Simmons Consultancy pointed 
out at the finale, was the very 
low view that the delegates 
obviously have of advertising 
men. In assuming their personas 
they also became creepy and 
crawly, eager to lie if it made 
the client happy, and quite 
fickle in their principles. But 
they might also have concluded 
that working in an agency was 
good fun. despite difficulties of 
winning an account. 



■ . - t. ■ 


i < 




•> • •; -x 

. .i " 





. Wfetik IjaiiCT'uaikwiHltTiv''; t.y 


****** 


, 'T ,, /-W.ijs V. ‘ 


f 

1 

l 






Roman A. Cruz, Jr v ‘ ' = 
President & CCD . * ■ 

PhiSppifce Airfties ‘‘ ' / 

Manfla, Ph$pf&ies 


. PhR4>pHTe Airfir^ 

business that serves 29 cities span^^ 

Ka, the Midde East Europe and the United States ; . ;>• 
Fast changing world rnarfcefcs require that Z 

pine Airlines closely refat© th^outstanefing service - , •/ 
to the world of business^ftr h^Wy refiable insig$7ts X ? " 
irrtogobaltraweJ trends, BusmessVYeek International • • • j 
provides the advance knowledge needed' to be. j v ; i 
higfriy competitive. . : i 

Like Philippine Airlines, keep -on top- qftfte ’r. 

national world of business, every j’ 

Week International. .'•! \ • ' /7:‘ 7 .. ' y. \ * • i 


i-n i i 


tessTO^lMem 


CTi# 


: a.. 




■ ■- - *** ^ v.< •- %■ i*: * u.V^vma. 


to bondholders 

Alcan Australia Limited 
8£% Bonds due 1989 

Notice is hereby given that, pursuant to paragraph 
4 (a) of the terms and conditions of the bonds 
US$750,000.- principal amouritthereof have been 
purchased by Swiss Bank Corporation, Zurich, as 
purchase agent during the year September 1st, 
1 982, to August 31 st, 1 983. 

US$ 21,250,000.- nominal bonds will remain out- 
standing after August 31st, 1983. 

Alcan Australia Limited 
by Swiss Bank Corporation 
(Luxembourg) Ltd. 

Luxembourg as Principal Paying Agent 
September - 1 983 



• Acrylic unit printed • Complete with approx, 
to your own design. TOGO sheets of paper 
Available in 8 colours, from as little as £2.27. 

• Refill again and again. Paper refills available 
at special low price. 

For further details and colour brochure, fill in the 
coupon or ring Jane Peirce on (0895) 52181 . - 

To: Byron Advertising Limited. Byron House. Wallingford Road. 

Uxbridge. Middlesex U8S 2RW. Telex: S954SOB. a 

Reese send me an Ad pads Brochure /Order KM. m 

Name — _ : : — : B 

Company . — — ■ 

Address — I 
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INVESTMENTS 
IN U.S.A. 
FIRST RANK 
MORTGAGE 

Net: 13% 

Dace due: December 1985 
From $50,000 to $90,01X1 

Please write to: 
OFRED, 40. bd Napoleon 
Luxembourg (G Duch6) 



base lending rates 


A.B.N. Bank giar 

A1 Baraka International succ 

Allied Irish Bank g* 

Amro Bank g|« 

Henry Ansbacher 94 

Arbuthnot Latham ... 94 

Arm co Trust Ltd gite 

Associates Cap. Corp. 94% 
Banco de Bilbao .... aie 
Bank Hapoalim BM s*re 

BCCI . . a gl (t 

Bank of Ireland gl® 

Bank Leiuni (UK) pic g|c§ 
Bank of Cyprus .... gj 0? 
Bank of Scotland ..V.V.Q 
Banque Beige Ltd. ... 9*% 

Banqtte du Rhone inlet 

Barclays Bank 04 « 

Beneficial Trost Ltd...! 10*% 
Bremar Holdings Ltd. git* 
Brit. Bank of Mid. Bast 9l*Ci 

■ Brown Shipley 10* k 

CL Bank Nederland . 94% 

Canada Perm’t Trust 104 «2 
Castle Court Trust Ltd. 10 % 

Cayxer Ltd. fl i? 

Cedar Holdings ... " 

l Charterhouse Japhetic 94% 
Choulartons 


Hambros Bank 91% 

gf, Stable & Gen. Trust 9*% 

Hill Samuel s Site 

C. Ho -re & Co '.‘.‘4 94% 

Hongkong & Shanghai 84% 
Ktagsnorth Trust Ltd. 11 % 
KnowsJey & Co. Ltd. ... 10 % 

Lloyds Bank gi<r 

Mallinhall Limited ... 94% 

? an . son * co. io*% 

Midland Bank 94% 

Morgan Grenfell gjit 

National Bk. of Kuwait 94% 
National Girobank ... fl»% 
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P ^'» h £ en - 7 6X 94% 

„ Refson St Co. ... 

RoSr D T^ h % ^ Gurantee 1()i ^ 

I™5f w Co - Canada 9i% 
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Mizrahi Bank... 
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Citibank Savings 

Clydesdale B^k 

C. E. Coates 10*% 

Com in. Bk. of N. East 94m 

Consolidated Credits 94 k 

Co-operative Bank * 94^ 
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Exeter Trust Ltd. i 0 i2 

First Nat. Fin. -Corn, lll% 
Nat. Secs. Ltd 114% 
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l Guinness Mahon " 
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Yorkshire Bank 
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EEC proposes 
new dairy 
levy, Page 42 


WALL STREET 


sustenance 

LITTLE sustenance was identified yes- 
terday to enable Wall Street to under- 
take a renewed . onslaught on market 
pinnacles in the face of the current 
strong gusts of Treasury funding, norites 
Gordon Cntmb in New York. 

The Dow Jones Industrial average, 
having veered gently either side of its 
overnight portion, managed a 5.38 firm- 
er fin ish at 17229.47 on moderate volume 
similar to Tuesday’s at 73.5m. In the 
broader market, advances had a narrow 
792 to 717 edge over declines. 

Government bond values fared less 
well as institutions adjusted their hold- 
ings ahead of the inflow of new paper. 

Dealers in the credit markets pointed 
out tha t a morn i n g markdown there had 
returned prices to their levels before last 
Friday's jubilation on news of a contrac- 
tion in UTS. money supply. "We have 
seen a complete retracing of steps,” said 
one securities house operator. 

He added that the Treasury package 
at S14.25bn was big but not unmanage- 
able, and that enthusiasm existed parti- 
cularly for the longer-term issues on the 
way next week. 

Pricing, as yet unresolved, was the 
critical determinant as us uaL "There is a 


price at which the Treasury nan unload 
virtually anything it wants," the dealer 
commented. 

A mid-morning intervention by the 
Federal Reserve to aid the market with 
$7 00m in customer repurchase arrange- 
ments did not prompt any substantial 
rally, and Fed Funds remained at 9% per 
cent - a level which the market is com- 
ing to believe reflects the authorities’ 
target for a stable monetary policy. 

The stock market meanwhile, gave 
the dramatic scaling-down of Baldwin- 
United a rough reception. Its planned 
sale of the MGIC investment unit 
prompted a SIM drop to $5% against a 
high over the past year 10 times greater 
at $55%. 

The spectacular upward performance 
was provided by KN Energy, the subject 
of a takeover bid from Mesa Petroleum. 
Mesa, which had privately acquired 3.9 
per cent of the Colorado gas pipeline 
concern at some $4450 a shar p, offered a 
share exchange for the remainder val- 
ued at an estimated $54.25 each. 

. KN, already $2 up on Tuesday at $45 
before the news emerged, jumped a fur- 
ther $11 to $56. 

Northwest Energy, another takeover 
target, again attracted attention when a 
group led by the privately held Ivan Bo- 
esky Corporation reported that it now 
held a 55 per cent stake. This was wide- 
ly believed to be with the aim of specula- 
tive profit s rather than control, however, 
and NWE stock firmed just $% to $37%. 

Williams Companies, off $% at $25% . 
on Monday offered $39 a share for NWE, 
eclipsing a previously agreed leveraged 
buyout led by Allen and Co and valued 
at $31 apiece. 

In the high technology sector Coleco. 
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August September 


CURRENCIES 


NEW YORK Sept 14 

DJ Industrials 1229.47 
DJTrsrtspOrt . 56359 
DJ Unities 131.74 
S&P Compoafta 18S3B 

LONDON 

FTIndOrd 699.8 
FT-AAB-shera 447.06 

FT-A500 483.05 

• FT-AInd • 43250 

FT Gold mines 666.8 
FT spy! secs 8052 


Previous Ylnrago 
122409 92351 

56155 375.45 

13151 11653 

16450 123.10 

685.8 5765 

44550 35453 

48058 39250 

43155 362.95 

6745 3645 

8a 82 7756 


UpS. DOLLAR 

(London) Sept 14 Previous 

S - 

DM 25855 2.679 

Yen 24555 2435 

FFr 8.105 8585 

SwPr 2.1845 2.1775 

Guilder 3.002 2.9975 

lire 1605.5 15995 

WPw 54.15 53.97 

CS 153225 153225 


STERLING 

Sept 14 Previous 
1.4905 1.494 

4.005 4515 

365.75 365 

12.08 12575 

356 SSW 

4.4775 4.48 

2392.5 2390.5 

80.70 8055 

15385 15405 


INTEREST RATES 


TOKYO 
Nrkfcet-Dow 
Tokyo SE 


9274.11 929953 7096.3 
682.09 685.65 532.77 


AUSTRALIA 

ah ora. 

Metals & Mins. 

725a 

698.1 

7315 

6033 

493 A 
40&2 

AUSTRIA - 

Credit Akfen 

55.14 

55.15 

48.54 

BELGIUM . . 

_ 



Belgian SE ■■ 

13T.4 

132.08 

100.26 


Euro-curren cl e e Sept w Prev 

(three month ottered rate) 

£ 9% 9*918 

SvrFr 4% 4% 

DM 5% 5% 

FFr 15% 15 

FTLeadea hdf fa n fc fiatog 
(offered rate) 

3-month LLS.S 10 10 

6 -month U 5 .S 10 % 10 % 

IML. Fed Rends 9% 99<i 

UJLS-moothCOe 955 950 

UJL 3-mouth T-NHs 9.12 955 


U.S BONDS 


Composite 

Montr ea l 

Industrials 
Combined . 

DENMARK 

Copenhagen SE- 

FRAHCC 

CAC Gen 
kid. Tendance 

WEST GERMANY 

FAZ-Aidwn - 
Commerzbank 

HONGKONG 

Hang Seng 

ITALY 

Banca Comm. 

NETHERLANDS 

ANP-CBS Gen 
ANP-CBS ind 

NORWAY ■ - 
OsloSE 

SINGAPORE 

Straits Times 

SOOTH AFRICA 

Golds ... 
Industrials 

SPAIN: • 

Madrid SE 

SWEDEN 

JAP 7 ' ‘ 


Treasury Sep* 14 Prev 

Price Yield Price Yield 
10% 1985 99*%? 10.82 99*%* 10.71 

10% 1990 95% 1156 96% 1153 

117* 1993 100% 11.71 101% 11.57 

12 2013 102%? 11.72 1031b 1151 

. FINANCIAL FUTURES 
CHICAGO Latest U gh Low Prev. 

(LS. T r e aeur y Bonds (CBT) 

8% 32nds of 100% 

September 71-07 71-27 71-06 71-30 

(L& Treasury Ms (HW) 

Sim points of 100% 

December 9055 90.64 9054 9056 

Cert Deposit (MM) 

Sim points of 100% 

September 9052 9057 9050 9056 

LONDON 

T hr ee mo nt h Eurodo ll ar 

Sim points of 100% 

December 89.78 89.84 89.75 89.83 

20*ear Notional GUI 
£50.000 32nds of 100% 

September 103-27 103-27 103-20 103-23 

COMMODITIES 


9232 834.6 63S.G 
9485 9465 616.4 


11023 115.71 10053 


1507.33 150474 628.81 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (Sept) 

Oil (spot Arabian light) 


Sept 14 Prev 
787.20p 792.40p 

C 105850 E 1078.00 
E1737.00 C172250 

$28.65 $28.62 


SWITZERLAND.- V 

Swiss Bank tnd -; -3365. 3371 248.4 


WORLD - 

CapitaHnil 


Sep 13 Prev Yrago 
1787' 1805 1345 


GOLD (per ounce) 


London . . ** 

Frankfurt *4 

Zurich ’ * 

Part* (feting) - w 

(juacSmbqiagttixtng) S 4 

New-Yorit(Sept) • $4 


Sept 14 Prev 

$403,375 $408375 

$40175 •• $406.75 


$402.50 $407-50 

$408.00 ,,$407.08 
$406.75 - $40725 
■ $408.40 $41450 
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which failed to deliver on time the 
equipment needed for Federal approval 
of its new Adam product line, slid SI Vi to 
$38%. IBM at the same time firmed $7i 
to Sim and the recently favoured Hew- 
lett Packard $% to $43. On the American 

Stock Exchange Wang was steady in ac- 
tive trading at 530%. 

Of the Detroit automotive giants, Ford 
was buoyed by news of the intended clo- 
sure of its unprofitable Rouge steel 
plant. It put on $114 to $60%. Chrysler 
preferred stock was suspended as the 
company said it would catch up on four 
years of omitted preference dividends. 
The common stock picked up $% to $29%. 

Stores group Dayton Hudson added 
$1% to $32%, while Southland in the 
foods sector suffered from a renewed 
bribery probe of senior executives, dip- 
ping $1% to $40. 

Credit markets drifted downward 
throughout the day to leave the 12 per 
cent 2013 Treasury bond about % off at 
102%=. The three-month Treasury bill 
was discounted at 9.11 per cent against 
the overnight 9.07 and the six-month at 
9.24 against 9.17. 

Dealers said the favour accorded to 
the long end of the new Treasury fund- 
ing exercise - including the sale of 
$3.5bn in 20-year bonds a week today - 
was to the detriment of the auction of 
$8bn in two-year notes yesterday even- 
ing. 

The auction produced an average 
10.91 per cent yield up from last month’s 
10.73 per cent. 


LONDON 

Technical 
rally claws 
back losses 


EQUITY markets rallied in London yes- 
terday from Tuesday's depressed levels, 
mainly on technical considerations. A 
forecast that the UK economic recovery 
is accelerating and remarks from Shell 
that the North Sea contains 50 per cent 
more oil awaiting development or dis- 
covery were helpful factors in taking the 
FT Industrial Ordinary share index 4 
points higher to close at 699.8. 

The volume of business in the leaders 
remained subdued while company news 
and bids again provided plenty of inter- 
est 

South African golds gave further 
ground throughout the session in the 
face of sustained selling from all the 
Continental dealing centres, Johann e- 
sand in late trading in New York. De- 
tails, Page 37; Share Information Ser- 
vice, 38-39. 


AUSTRALIA 

OIL AND GAS stocks came in for some 
heavy profit-taking in Sydney yesterday 
to lead a widespread decline in prices 
for the second day running. 

Investors took their cue from Wall 
Street’s lower close and the All Ordinal 
ries index slid 5.2 points to 725.8, bring- 
ing its loss over two days to 10.5. The oil 
and gas index slumped 17.7 points to 
750.6, following a 21 point drop the day 
before. 

HONG KONG 

PERSISTENT fears for the political fu- 
ture of Hong Kong which sent the local 
currency to an all-time low against the 
U.S. dollar yesterday pervaded the col- 
ony’s stock exchanges. 

The Hang Seng index fell 18.23 points 
at one stage to 888.03. but recovered 
slightly in sporadic late short covering 
to finish 17.7 points off at 889.09 - its 
first below-900 close since June 10. 

SINGAPORE 

HESITANT trading in Singapore saw 
prices open easier and fall steadily to 
toe close, when the Straits Times index 
was off 8.56 at 969.46. 

Most sectors were weaker. In banks, 
DBS feU 5 cents to SS9.60 and OCBC 10 
cents to S510.60. while in properties Sel- 
angor dropped 15 cents to SS6.45. 

Plantations and motor groups were 
mixed but shipyards fell. One of the few 
gainers in a mixed industrial sector was 
North Borneo limbers, 1 cent ahead at 
SS2.10. 

SOUTH AFRICA 

SELLING pressures increased towards 
the close in Johannesburg as the bullion 
price slipped closer to the $400 level. 
Gold miners bore the heaviest losses, 
with Free State Geduld dropping R4 to 
R53.25 and Gold Fields 5A R4.5 off at 
R143. 

Industrials held firm, however, with 
investors hoping the gold price setback 
would be only temporary. 

CANADA 

GOLD MINES were the heaviest losers 
as Toronto stocks drifted lower at mid- 
session after moving in a narrow range 
throughout the morning. 

Lake Shore Mines traded CSl% lower 
at C$48%, Campbell Red Lake was CSV, 
off at CS34 and Dome Mines CS% down 
at CS19%. Lac Minerals improved, 
though, by CS1% to CS33%. 


TOKYO 

Attention 
shifts to 
speculates 

THE CONTINUED decline on Wall 
Street combined with increased margin 
debts and the tense situation in Leba- 
non to push down blue chips in Tokyo 
yesterday, writes Shigeo Nishiuraki of 
Jiji Press. 

The Nikkei-Dow index ended the day 
in slow trading at 9,274.11, off 25.22. 
Turnover amounted to 290.92m shares, 
up from Tuesday’s 258.42m. Declines 
outnumbered advances 411 to 237, with 
189 shares unchanged. 

TDK lost Y70 to Y5.270. Sony Y50 to 
Y3.660, Matsushita Electric Industrial 
Y30 to Y1.630, NEC Y20 to Y1.420, Hita- 
chi Y12 to Y876 and Canon Y20 to Y1 .430. 

Buyer interest in the pre-holiday mar- 
ket shifted to speculative issues, with 
Nippon Lace scoring a maximum gain of 
Y200 to Y1.290 on renewed rumours of 
the cornering of toe issue. Aoki Con- 
struction advanced Y30 to YI.080 on ex- 
pectations of its participation in a proj- 
ect to construct a second Panama canal, 
while Mitsubishi Metal gained Y34 to 
Y469, and other non-ferrous metal 
stocks also firmed. 

Fujisawa Pharmaceutical, which lost 
Y80 to Y940 Tuesday on reports of an in- 
dustrial spy case involving its employ- 
ees, regained Y20 to Y960 because of 
smaller than expected selling by foreign 
investors in the morning and wide- 
spread expectation that toe case would 
not affect the drug maker's manage- 
ment Other pharmaceutical issues were 
mixed. 

Nippon Steel eased Y3 to Y169 and 
Kawasaki Steel Y1 to Y173. The two is- 
sues bad been in favour because of buy- 
ing by foreigners. 

The Bank of Japan bought YlOObn 
worth of seven issues of 7.7 per cent gov- 
ernment bonds in toe morning to bring 
life to the bond market which had 
tended to lose strength the previous day 
because of selling by major securities 
houses. Towards the close, three trust 
banks offered to buy 10-year govern- 
ment bonds and interest-bearing bank 
debentures for a total of Y50bn. 


Yield on the barometer 7.7 per cent 
government bonds, with six years re- 
maining to maturity, and 7.5 per cent 
government bonds, with 9£ years re- 
maining, fell 0.02-0.03 per cent from 
Tuesday to 7.61 per cent and 7.95 per 
cent, respectively. 

Outstanding bonds held by 16 major 
securities houses at the end of last week 
stood at Y1.680bn, a sharp gain of 
Y290bn compared with a recent low reg- 
istered in raid- August. This reflects ma- 
jor securities houses' active buying of 
massive bonds sold by city and trust 
banks. 

Major brokers sold some of their hold- 
ings on Tuesday, but said they would no 
longer sell such bonds in large lots be- 
cause their holdings were at toe opti- 
mum level. 

EUROPE 


Retrenching 
amid bargain 
hunters 


WALL STREETS purposeful retreat to 
lower levels on Tuesday set the pattern 
for European bourses yesterday, and the 
dollar's renewed vigour had a further 
subduing effect on equities. 

Bargain hunters injected a touch of 
firmness in Frankfurt after a dismal 
start had brought sharp losses across 
the board. 

Most leaders managed to recover 
much of their early losses and a few 
achieved marginal gains, but the Com- 
merzbank index was still 8.4 points 
adrift at 912.7. 

Banks, chief target of the bargain 
hunters, were a bright spot Dresdner 
added DM 1.70 to DM 170.70 and 
Deutsche rose DM 1 to DM 301 after 
sinking to DM 296. Commerzbank shed 
DM 1, though, at DM 166.50. 

Motor and chemical stocks also came 
in for attention. BMW ended unchanged 
at DM 376 after trading down to DM 
373.20. VW was 50 pfg behind at DM 
215.50 and Daimler closed DM 3 off at 
DM 566.50 after DM 555. 

In chemicals, Hoechst's loss was re- 
duced to 10 pfg at DM 151.60 and Bayer 
was 80 pfg short at DM 147. BASF was 
unchanged at DM 147.60. 


Domestic bonds were virtually un- 
changed in a market lacking impetus. 

In Amsterdam, stocks were narrowly 
mixed with the gainers concentrated 
among international groups like Royal 
Dutch, up FI 2.60 to FI 140.00, and Uni- 
lever, FI 4 ahead at FI 226.50 Exceptions 
were Hoogovens, 20 cents off at FI 35.20. 
and Akzo, which increased its opening 
losses to trade 80 cents down at FI 76.50. 

Banks ABN and NMB held firm at 
FI 363 and FI 145 but Amro gained 50 
cents to FI 60.50, regaining its loss of 
Tuesday. 

Domestic bond prices were steady, 
with the 9 per cent state loan which suc- 
cessfully raised FI 4bn at 101 per cent on 
Tuesday, trading at 101.1. 

Active trading took prices broadly 
lower in Paris, where the Bank of 
France's decision to raise the call money 
rate by % point to 12% per cent contrib- 
uted to the sombre tone. 

Rubbers, hotels, food and engineer- 
ings fell, with Michelin down FFr 21 to 
FFr 802. Club Mediterranee off FFr 20 to 
FFr 695. Perrier FFr 4.9 down to 
FFr 325.1 and Radiotechnique FFr 16 
lower at FFr 415. 

Thomson-CSF shed FFr 6.4 to 
FFr 186.6 despite forecasting an im- 
provement in its communications busi- 
ness. and Creusot-Loire fell FFr 3 to FFr 
64 when its directors put off their deci- 
sion on a Government restructuring 
plan. 

Firming interest rates and a spread- 
ing public sector strike unsettled inves- 
tors in Brussels. Prices closed lower af- 
ter moving uncertainly in moderate 
trading. 

Societe Generate was a rare gainer, 
BFr 25 to the good at BFr 1905. 

In Zurich, prices ended narrowly 
mixed in cautious trading with interest 
focussed on selected financials. Leading 
industrials held their ground. 

Technical sales ahead of Friday’s ac- 
count settlement sent prices sharply 
lower in Milan, but late defence inter- 
vention by institutions reduced the early 
losses and took a few issues higher. 

Madrid prices again reversed the 
trend, rising steadily in quiet trading to 
lift the bourse index 0.52 points to 116.23. 

The downturn in New York and other 
major stock markets failed to motivate 
Stodtoolm investors and prices re- 
mained mixed in nervous, moderate 
trading. Most international issues were 
unchanged to lower, though Atlas Copco 
gained SKr 6 to SKr 117. Aga shed SKr 5 
to SKr 350 and Asea SKr 3 to SKr 410. 


Cash in on the 
Leasing Boom 
in America 

The Equipment Leasing Industry in the United States financed nearly S 35 billions* 
worth of capital assets in 1981 and S 47 billions'worth in 1982. And the growth rate 
is expected to be phenomenal in the coming years. 

In America just about anything can be leased - from motor cars and family homes 
to high technology equipment and computer peripherals. 

In 1982 Share values of Leasing companies in the United States have registered an 
increase of up to 18500% compared to par value. Making the Leasing 
Industry one of the highest return-on-investment sectors in the United States. 

Invest in Elbee. 

ELBEE INTERNATIONAL INC. is incorporated in Hoboken in the state of New Jersey. U.SA 
ELBEE 's objective is to provide global investment opportunities to Non-resident 
foreign investors through the lucrative business of Direct Leasing and Lease Underwriting 
and a broad range of financial services through a network of branches. 

Public issue to be rraded on the O T C. market in U.SA. 

ISSUE OPENS ON SEPTEMBER 15,1983 

Projected VbJume of Business 
and Net Return on a _ 

al Structure Capital Stock of U.S.S 5 million 


Capital Structure 

Authorised Cap'ial : 25.000.000 shares of 
US S l each. 

To be Issued Capual . 5.000.000 shares of 
US S 1 each. 

Offer 

5.000.000 shares of U5 S I each. Minimum 
shares per application is 500 and thereafter 
in multiples ol 100. 

Dividend 

The Company should be in a position to 
earn adequate profits to declare a dividend of 
not less ihan 1 5% from the second year of 
full operations. 


Particular? 

Capital Slock 

v-cnurne cl Bui'™?: s 
(Total Capital Employed) 

Operanng income 

Nw Opeiaiinj FioiiV 
Losses 

Ner Profit/ 

Operating Inc on r 

Nrt yield on Capital 
Siocfc 


1983 

US S 
2 000.000 


1984 

US s 

5.000 000 

10.000 000 

1.000 000 


1985 

US 5 
5000000 
KSOO.OOO 


>986 

uss 

5.000,000 

2 s.aoo.ooo 


Elbees Credentials 

EJDee International. Inc. has been promoted by the established Industrial and Banking Group. 

the RAMON GROUP, who has profitable industrial ana business enterprises in India. UK. 

USA and other countries of the world. Group turnover in 1982 was in excess of USS 100 million. 

The management of Elbee is headed by a group of professional managers. / 

FOR FURTHER DETAILED INFORMATION , 

ters 10 rhe issue- PLEASE MAIL THIS COUPON TODAY 




Bankers io rhe issue - 

Bank of Crhmtwd Gaimfke International. S. A. 

Leadennail Surer Branch. lOO. Leadennan Sweet. London EC3A 3AD 
and ine-ir branches and associates thiough;iui me wvoiid 


ELBEE INTERNATIONAL INCVV^ 
29. Oxford Surer. 

tondon Wl UK Tel 437 - 3551 A&JS 


ELBEE INTERNATIONAL INC. 

38 Jackson Sweet. Hoboken. New Jersey 07030. USA. / 

Tel. {20 1 J 792 - 66 1 9. (20 1 J 792 - 0285. |2 1 2| 689 - 6385 
Telex: 9680 1 8 RAMON C. 
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3% 3% 2S% wa CmpC 

6% 6%. 13* 9 CnciPBt 

3% 3%. 15% S* Cordial 

9% 9% +% 9% 3% Coned 7 

8% 8% 21% 8% Ccndac 

6% 6% 8% 5% Ctmrtf 

7* 7* -* 22% 8* ConrH 

5% 5% -% 12* 3% Conqd 

a i3 . a* i* com 

5% 5% -% 33% 13* Conradt 

S, ■&! -* 37% 10* Corny 

Q% 13% + % 9% S* ConcOG 


13% 13% +% ft 

7 7 -* 2 

11 11* +* 3 


24% 24% +* 35% 


S% CoraOG 
7-18 CanOG 
3% CaraAlr 

S CntAlr 
CamMli 
2 Comm 

9 CoctLfi 


28* 28* +% 20* 9 CoraLb 

31 31 -% 17% 5% CnCnJ 

4% 4% -* 1%. 1% Coital 

9b 5%. 8% 2% CMM 

14% 14% — % 18% 10% email 

15% 15% -% 33% 23% Cross 

5* 5* +% 23 9 CtohBI 

21% 21% -* » 13* OvnCP 

17 17 -* 25 12 ClaCPB 

17% 17% +% 36% 20* CwCP 

2S% 2S% +% 15% 5 Crownl 

3% 3% -* 9% 5% CrutcR 

ux 14% -1* 7-16 * Ouffl 

14% 14% -% 21 11% CfymO 


U% 14% -% 21 11% OyslO 

29% 29% -* 34% 21 CU»e 

S 50 + * 36% 19% Ones 

22% 15% 5% CustEn 

11 11 . 4 5-16 Cysxus 

4% 5 -* 17* 12* Cypr 


20b 15 B 79 15* 

52 6* 

34 14 11 142 25* 

2966 16% 

10 3% 

80 27 M 22* 
112 11 12 tt 10* 
n 8 20 B* 
28 13 B 15 17* 

12 5% 

050 » 77 

ri 25 19* 

38 2 23% 

n 12 8 35% 

B 5* 
12 6 % 

s as i4 

« 162 12% 

8.40 1.7 IT 124 23* 

pi 5 12 :130a 49% 

8 22 96 11* 

s 21 120 5% 

220s 71 4 31* 

n 14 20 9% 

* 1353 8% 

U 1% 

(8 2 2 

PQ50 a. 4270 26 
175s >3. 16 13% 

.lOa £ 8 1 18* 

W 15 24 87 10% 

JDS 35 14 10 21% 

55706 6% 
72 4 6 33 5 15% 

9 2038 2«* 

120 76 SO E IB* 

g 5 23% 

S 14 6 29 76 24* 

74 37 13 344 20* 

S 1 45 7 2 22 

12) 71 7 S 17* 

141a 52 2 27* 

50a 2£ 30 3 8 

SOs 25 12 3 91% 

a «6 35 19 10 13 

n 25 10 T!% 

.16 20 a 6 8 

0 40 61 50% 

JO 16 U 12 31* 

pfl.62 12 6 13% 

21 SB 8* 

20 22 52 9 

113 6% 

S 48 258 21* 

a 3? 10% 

23 7 14* 

9 7 6% 

581 18 34 21 

17 20 S* 

s 15 13 IB 
60 39 9* 

« 17 5% 

60 24 23 65 25* 

AO 14 I960 29% 

10010 7 

an 20 1% 

306 4% 

pi T OB 14. 557 8 

355 33 

27 6* 

18 51SB1 17% 17* 

n2Sr 22 29 1S1 11% 

•11a 73 8 9 1% 

; 3% 

*120 38 TABS 32 
54 30 7 4 21% 

JO SI 25 I 25* 
JO 41 19 15 19% 

pf192 64 11 30 

28 21 1217 13* 

10 300 5% 

rt 1832 3-16 

56 23 603 16* 

56 13 13 67 29 

3154 23 1022 35% 

0 9% 

4186 4 

p(1J0 11 6 17 


3% 3% 30% 1C* DatPO 

4* 4% + % 12% 6 Datam 

5 S% - % 12% 3% DeRosa 

6% 1* Decani 

24* 13 MLh 

^ _ 16* 10% DdVal 

1j% I 7 * „ 144 6* Mmad 

13 13 -2* 0 3** Papg 


IB 13 7% 7% 7% + % 7% 

18615 5* 5% 5% -% 20% 6% 

4 49 2J 107 21 21 21 W% 8* 

168 12 9 32 14% 14 14% + % 25* 6% 

SI 377 1J 12* 12* + % 15% 8* 


*£ £ Sr* 0,80 1 40s 4 3 8 2 32* 32% 32% - % & . 1* 

Sv Mi +U 5* 5!?* n891 86 ,83fl 10 *7 ' v * ^ ^ ”% 

Xc S Ir *» 0e *9 nJ 4« 4 4 31 76 11% 11% 11% -% 75 30 

Iff »% 6% DwCd s 151 IS* 14* 15% +% 17*3 5-16 


2^1 27% +% ii* i0 DagB 

w. rf* 9* S*> 

5 Ml + * 7% Dgccn 

^ 17 • 59 18% Dfera 

6 5 8% 1% Dwfca 

77 77 -In 7V 3 Dsaw 

019* a* -* 5*2 1.16 DenwP 

S* V*. 3% ,3 % 0“^ 

+* 17% p% Qtrfm 

|% % 1% 15% 7* DflWy 

6* f J + js 14* Downey 

3 ” + % 8% 3* Cmta 

S* 3 + . 1 * ia % Wl 


n 21 4 11% 11% n%. 68 24* 

" 17 B0 10%S9%9* - * 7* 2% 

n 2S9 10* S% 10* 28* 11 

7 66 11 1R 104 -* 17% 10% 

IS 5 132 56* 56 S6 -% 35% 13% 

41 28 5% 5% 5* t % 

Q5« 10 22 1 5* 5* 5* -* 

1514 41V1B 49-18 all-IB +* 25* 15 

B 1 II 22* M% 22* 11% 5 

16 1 I 16 105 U% 14% 14% -% 3* 10% 

Sto 25 It 48 12 114 12 + * 4* 2 

2D 11 10* 10* -% 25 6% 

* % * * ^ 12 


Pi Sta 
i IDDsHigk 
I 8 217 20* 

129 23* 

11 10 CSV 
14 2 27 

11 55 ulB* 
32 13* 

175 2 

i 15 6 23* 

263 * 

B 5 11* 

13 12 IS* 

» 9* 

32 IS 20* 

16 14 13% 

4 4* 

B H 23% 

26 112 68'j 

14 6 14* 

13 6 59 

11 4 gt 

i«3 2ft 
129 16* 


10 20 26* 
210 3% 

16 2 24* 

10 8 2B* 


17% 5% EAC 

- V 15* 7* EE CO 

* ' w% 10% EsmCo 


S* 5* -% 

31 31 -* 

8% 9% -% 

»% ft 

1 % 1 % 

2 2-* 

25* 26 +* 

30 tmap 

IS* S* . 3*% 10* EDO 

1?% + 1 1 7% 1* BfarfJ 

21% 21% -% e* 2% ElecSd 

SB -% 14* S* Etaffur 

IS* 15% 8^ 2* EnS 

^ +% 5* 1 EnMgi 

®> ^ 7* 2% EngMn 

23 23 +* 13* 3? Enpyfls 

St S% ** E*®» 

, 7% 4* Ensir 

22 22 -* 13* B Eromd 

"% 2JJ| -V 97* 32* Espey 

?V IS* 8* EvaFI 

° i 

12* 13 + * 

IT* 11% + % 5% 3 FO 

S: • + !* 19% . 7% FttXnd 

50% +* S% 2% FstmC 

31* 17* ii* Fad*, 

S* Sf* J 1 1 k R5T> “ 

8* B* -% 29* 12% Fefcnm 

5 +% 14 9% FrCom 

Si S, +% 15* 11% FWymB 

21* +* 12* 6* FochP 

10* 10* + * 22* is* BlcGE 

” ” • , 19 « Ftagg 

e% ^ -h 15% 4% Ranei 

20* 21 . W, S, FiaCap 

^ 6% -% 31* 10* RaRet 

17% 17* - % 34 is>2 ft*aJ 

?* 9% 10* «% Fooflrm 

®S S* 11* 5* FoolaM 

^, », -* 63* 241, FortCn 

29* 2B* -* 30% 13* FocbsjC 

1, l- 40* 11* Feral. 

1% + J Q 2* Fo unt 

1 «% +% 4$, » FreqS 

JV ® +% 9* 5% Fnertn 

?% 3Z* M 7% Fnona 

8 S -% 26* 9* Fradtt 


.70 u a 21 

3ft 

3ft 

3ft +1% ift 

7* 

HfihCJi 

'3987 

« 162 

ft 

ft 

ft +* 1ft 

5 

HM£) 

S4 64 

JX* 49 HX 

13-16 

A 

13-16 14% 

7* 

HeimM 

44 38 13 32 

40a £2 21 103 

18 

17% 

* 9 

? 

ft 

HetfWr 

sa 10 

£5e 18 11 271 

E-E+5 

14 

13% 

5* 

ft 

£* 

noraA 

Hatter 

Hta*» 

10 >0 17 a 
584 
52 

40 3 0 10 17 

13* 

13* 

13*. ft 

ift -% 12% 

7* 

HefatiR 

19 

28 IS 22 

1ft 

15 

5 

HerehO 

44 137 

JO 43 64 2 

Ft 

Iff. 

re* -* re* 

ft 

HGhe 

48 

255a 77 12 2 

33 

33 

33 . 9 

S, 

HWAu 

13 

9 28 1 I £6 

2ft 

26* 

26* -* 2ft 

Hlpfrun 

.16 13 « W 

2B 

5* 

ft 

ft + * 4% 

£ 

Hofiran 

srei 

4 

ft 

5* 

5% 14 

HoeyCp 

24 22 & 49 


13 208 10* 10* 10* 

7 10 7% 7lf 7% 

v 5 2 1% 2 

30 156 7% ft 7 . 

26 3* 3* 3*. 

«6 4 ft ft 

p» 2 5* 5* 51, 

8 5 9% ft 9% 

SO 11 U W 86 80% 84% 

S 19 149 10* 10 10%. 

10s J 35 5 13% 13* 13* 


S* ft -*36% 
ft ft -* 3ft 
80% 84* 4ft 20 


83 u5* 5* ft 

8 7 16% 15% 16* 


11% 

HctnH S 

2B67 

ft 

HroH Wl 

16 

10* 

HouQTY £08e It 

565 

12 

HovnE l» 

102 

ft 

Hoanl 

883 

St 

HubelA 134 40 

13 4 

HubeB 134 40 

13 40 


Hutn3n 40 2 3 

222 

12% 

HunlUfg 38 20 

16 17 

8 

HartH 12 7 

29 f£ 

5 

rkjO-y g 15 

l-M 

601 


Cl'U* 

□use Pis*. | 
low (fans Cast 
ift ift -* | 
21* 22* -1* 
45* 45* 

27 77 -* 

17* IB* 4 * 
13* 131} + * 

ft ft “% 

23* 23* -% 

* * -* 

11* 11* 

17* 18* 4 * 

5, % -A 

13* 13J, -* 

4* 4* 

23% Jft *% 
GB* 68* 

14* 14* -* 

59 59 

II - 

26 2b* 4 * 


3* 23* 4 1, 

ft 8* 

27* 28* ♦* 

?• ?> 

24* 24% 

2ft SB* -% | 
4% 4% -* 

ft ft -% 

15* 15* -* 

11* 11% 4 I. 


>ft Ift -* 

*% 4% 

II* 11% -% 

S* 25* -* 

27* 29 . 

«% 15* - % 

111, 11% - 1, 

Oil* 11* -% 

1% 7* 


12 Hon* 

Nigfa law Sun 

ft 2V Kam 
11% 6-; ttrsy 

11 3* K4 

11 T t KJerVy 
24* 11% Hr, 3^0 

1ft 1ft Kaji 

Iff} ift Hj-C 


ft b 
ft 2% 
47"-j 1ft 
1ft 5* 
3C% 14% 

31% 6 
ft 2 


29* 1ft 
33% HI, 
18% 8* 
19% 11% 

1ft 7* 
15 9 

11% ft 


P / Sis 

On. YU. E IOIIs Kigfa 


t£> 7* 

s 17 6 ft 
filW “i 
n 7 141. 

n 2 BABE 178 2ft 


OS 1 3 59 a ft 

& 3 3ft 

a 18 1 j 16 js 13* 

47p 2ft 

74 64 13 

IS ?', 

MSI ft 
08, 1 

17 3 5 

:& 5* 

S 16 e 28 91 25 

sCS 4 a 102 22 

17 £■ 13% 

15 H5 16* 

K&*8 «a 

10 3 161 ift 

20 23 a 2’ 9 


19 40 

11 23 13 36 

ra 1© 

11 17 
57 

2 32 3 3 4 It 
W 

pC35 11 30 

a 47 38 

74 
ISC’ 

12 4?7*r33% 

s 41 33 

2 94 724 

fib 3? a 3 
12 66 
n» 5 37 
39 33 
1M 7 3 17 47 
s ’6 9 23 7 
73 75 50 


Cfage 
□su Play, 

OuhsObk 
ft +% 


»a -% 

1ft 4 « 

»1 * % 

X i 


27 6 

21* * % 
13% - J. 

15% 

«t ^ 1, 
13* 


b\ ♦ i 

21 * 

26% 4 l 

10 * i 

1ft 4 * 

O. 4 1 

?'% 4 % 


W* 1ft 
9* 5% 


1JB 64 18 8 IE* IB, 1ft 4- % 21 12% 

» 53 28 1* 1% 1% ft 2% 

10 4 17 0 24% 2a 0 -% ift 13% 

Is 88 7 18 11% 11% H% 4 * 7% 3% 

80 5 7 9 19 14% u* 14% -* B% 4% 

451 32 97 7 11% 11% 11%. ft 1* 

2 JO 13. 123 20% 2D* 20* -% 33* 21 

1 15% 15* 15% 34% 23* 

4 11% 11% 11%. 9% 5% 

8 12 15% 1S% 15% +% & 9% 

*0 1 6 14 105 25% 25 25* 4* 6 * 

J*i 25 27 23 33 32* 33 + * 1* 11-16 

18 19 10 ft ft. 12 7% 

2 ft 9* 9% -% 23% 8 

0 2500 63 62% K3 41 7% ft 


83% 241, FortCn fi 2500 S3 62* 63 +17% ft 

30% 13* FornsC 10 4 48 15 281} 28% 28* -% is* 13 

4ft 11* Feral j 67 IS 33 32 32 -1 12* 7 

* ft Fount 65 3 ft 2* 6* ft 

1ft » FVnqEl 33 4 33* 33* 33* -* 16% 6% 

S* 5% Fnecfan & 2*142 32 ft 8% ft -* 25% 17 

M 7% Fnona JO 49 6 24 1ft 10% ift -* ift 7% 

26* 9% F rod's lit 17 « 3 24 24 24 -* 

30% 12% FrontHd 20b 16 138 1ft tf12% 12% -* 


s i -*» 

®T 1ft 1ft 4* GNCEn 

31% 31% -% ft 3% CCxpl 

0% 21% -% lit 5* GRI 

25% 25% + * ft S GT1 


3% GExpt 
5* GRI 


«38 51 l 7% 7% 7% -* 12 5% 

15% 8% 

G-G-G 24* ft 

U 1ft 9* TO . 7* 1* 

25 4 4% 4* 4* 10% 2 

15 53 12% 12% 12* -% 31 11 

«% S% 4 * 27" ®5 GBuC s 9 56 0* 0 21* 4 * 

* *• . «% 1% GsftO 111 2* 2% 2* 4% 12* 3* 

13* 13* -* ig ii GaUjl 2D U 3060 15 TS% 16 4 * ift 3 

5% 5%- 11% 2* Gevtra 22 14 9* 9% 9* -* 20* ft 

S '8% 9 GeSnS 22 159 15% M* 1ft 4 % 17% ft 

^ JS,- , 7 4* Garnco 12 17 5 «* tt 23 10* 

® 0* + % 2ft 1ft GCefn a 72 3fi 16 U 20 ift si + * iff, ft 

35* 35% - % 6* 3* GnEmp 2 4% 4%4% 4%13%2% 

« ? 15,1 S,rtseo 21 104 ,Q % ,0 % lCH , -% 35* 22% 

3% 4 4% 25* 8% GemOr £60 1£ 14 91 24% 23* 23* -* ft 4% 


25 1 0 6 1 
27 

28 14 48 114 

mi 96 2 

170 8 9 11 4 
12 20 23 9 
35e 44 11 913 
29 

71 40 88 

pi 4 12 rfO 

1422 

a 24 1 31S 10 
379 
77 

g 40 25 

16 8 39 30 
06e 10 395 

.30S 1J 8 3S 
16 18 23 

2 
36 
16 4 
16 45 

J-O-J 

SO 48 9 22 
SO 48 13 

10 15 
49i 91 19 II 
5 

10 5 

K-K-K 

AO 4 0 26 11 


35* 

30% 

ji -■« .« 

30 i -V 11* 

!«•» 

ft 

■Mcwv-a 

UwiSl 

1 .< 4? 11 IJ 

59l 56 7 3 

10 4 

“ e 
ID, 

k; 

>ft 

1ft 

>7% 

17% -* ’ft 

ft 

Mfl|3r 

s 15 15 16 3 

10 

ID 

re 

19% 

19% 

19% -l, 17% 

ft 

Metcx 

22 18 5 

lih 

Ift. 

1£l> 

17* 

«ft 

17*. 14* 

7* 

MerrcC 

18 9 

i:% 

re* 

1£!» 

ft 

ft 

ft -r * UR- 


McnGn 

1X3 

r, 

ft 

9* 



30 

14 

McnSg 

120 47 7 3 

£5* 

2S>- 

25* 



12* 

3* 

UCK3 

iCS i 13 n 

1ft 

10 

10 

£4* 

?ft 

£4* 12 

5* 

»»G<s 

£0 31 12 14 

9. 

3% 


7 

s 

7 33* 

13* 

Mtctt 

24 9 15 3ib 

£7k 

2Jj 

27 

20* 

2ft 

2ft -% 3ft 

2ft 

WifeCp 

70 £0 17’ 

35, 

35* 

Aft 

ft 

4* 

41, -% 11* 

ft 

Ucr.L'g 

#8 <6 9 5 

ift 

13* 

1ft 

re 

1ft 

W +* 4* 

1 

UonjS. 

» 5fi 

£% 

2*} 

2s 

6 

6 

6 . 24* 

in 

M0033 

20 1 3104 10 

15% 

re* 

19% 

8 

ft 

7* ZP, 

12 

MaogA 

£3 15 91 « 

17 . 

17* 

17* 

ft 

ft 

2k * * 17% 

II 

UigSA 

lids 6 3 V3 3 

1ft 

15% 

15% 

3ft 

3ft 

3ft * * 13 

5* 

Mcam 

1 67571 

6-. 

ft' 

ft 

32* 

32\ 

3£% 25 

9-j 

MiUrt 

s IB 161 

14% 

14 

’ft 

ft 

ff, 

ft ft 

2 

MCVOI. 

1 

6 

6 

6 

18 

17% 

18 + % 15% 

IP, 

UUECA 

r 5 35 

ift 

16 

1ft 

3 

* 

£7. 3 . 18 

13-16 13-16 

16* 

Uyerl 

i> 49 £? 13 74 

15* 

1ft 

16* 


6* 9* 

20* 201, +*| 

5% 6 - % 

ift 15% 4 * 

9 9 

5 0, + * 

ft ft * % 

17* 18 + % 

1ft 17* -% 


10* 10% -V 

10% 1ft -% 

18* 18-4 - % 

ft 5*. 
ft ft 
25% 25% -% 


11% ft 

13* 9 

6 % 1 % 
3d, 7* 
2ft 1ft 


48 23% 

IB 9% 
25* 7* 
96 41% 


12 11 * 

5 1* 


n 12 24 

43& 35 9 9 

3 a 

51 33 
8S1 36 17 1 
in 43 «2 

30e 41 14 24 
80 2 0 17 5 
35 10 

•At 21 18 l» 
1 40 16 17 115 
II £9 
*32 19 18 2 
it 36 11 109 5 
2 

8 112 
21317 
30 11 

£0 11 13 I 


•1% -* 

41, 


25* ft GemOr £80 12 14 91 24* 23% 23* -* ( ft 


161, 17 + *4 15% ft Geodes 


14% 13% «* 4 * 1 6* ft 


KflpOKT 


£ 

ff» 

«( 

8* IS 

IB* 

Noceo 

0 

92 

1ft 

1ft 1ft 

KiyCp 

£0 14 

1 

11% 

U% 

T4.* -* 401, 

29* 

NFS 

04 25 13 

Z290 

31* 

31 31-, 

Kanim 

n 

43 

ft 

ft 

ft * % 1ft 

ft 

hucSi 


101 

ft 

8 8% 

KenwCl 

80 50 

re 5 

16 

'ft 

16 T% » 

«* 

Wimjc 

9 

79 

20 

li% 20 

Kercran 

351 24 

7 

14* 

14* 

14* -* 







keyCo 

a 07. 

15 ID 

10 

10 

10 -* 



0-0-0 



KsyPh 

20 6 

53 313 

31% 


31% ♦* 32% 

10* 

OEA 

5 

re re 

23* 

£3% 23% 

KUM 

wl 

« 

ft 

ft 

5* -% 3ff. 

1ft 

Gatowd 

s.03b 4 

18 10 

21 

20% £1 

Kfem 


B 7 

5 

5 

5 . 12% 

ft 

■3riArt 

£4 25 

9 2 

9* 

3* 3% 



NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 MsMfc 

Hfab law Sort 


P/ Sts 

Ok YU. E lOOsMgk 


Cfa'gs 
Out Pi»» 
Law Quote Ctese 


Continued from Page 34 


M% MrtIP 
24% NtaMpI 
2ft NsMpf - 
28% Na«M 

21 MsM 
83 NBlpf 
50% NaUpt . 
H NagEfa 
ft NUM 
£7% WCOfl 

8% MoOHI 

51% NcrtaSo 
12* Nortn 
0 Mortar - 
5% Norwk 
24% NACM 
41% NoAPH 
ift NEiiO 
TO* MobStUt 
11% MedPS 
0% NoStPw 
14 Mot Tel 

3% W«st . 
57* Nefirp 
28% Manor 
45 NwCP 
14% NaaCll 
17% Mv£fl. 
32>| NmJnd 
ift NwSiW 
25% Norm 
20% NoraK 
49% Nasi 
38% Mmo 
42 Nucer 
21 Nucor 
10% tuna 


17% ft 

71% ’ft 
18% H* 
1ft 15* 
1© 68 
10ft 85* 
-33% 17% 
22V «% 
72 47% 

ift 1ft 

37 SO 


3i* 2ft 

70 57 

65% 6ff, 
1ft 16* 

no. 100% 

66* 53% 

1ft 16% 
ft ft 
33% 1ft 
3W; 16 

«>} 21* 
0% »% 
S* 2ft 
21% 16% 
ft 

3J* 11* 

30 ft 
1ft ft 

44* 24* 

21 ft 

n m 

.TV UV 

46* 3 

37 23% 

47»; 1ft 


47 23% 

T7\ Iff; 
35* IS* 
S% 20% 
251} 17* 

W 11%. 

W% 12* 

■55%. -Wl 

WV 17- ■ 
24* 1ft. 
3i% . 25% 
3ft 2ft 
3ft M% 
IB* 1ft 

61% 1ft 

3R% 17% 

21 * « 

5 % 

38* 23% 
7* 4* 

-V, 12* 

*4 i? v 

42 1ft 
(ft 71, 
31", 17% 
31% W 
22* .11% 
ft ‘ 

23% ft- 
24 

MJj 13* 
15* S 

ft ft; ■ 

40% 22* 

1(1? £6 
$7% M 


182-11. 8 623 
3 SO 12 .8300 

• 380 12. 4100 

4 10 12. ,100 

pflBli 68 ID 

1060 11 M20 

. 732 13. 120 

i 139b T.T 26 

48210 
304 SB 18 161 
12- J 2177 

0 280 +1 16 680 

" 19 

- 220b 80 J 0 

X8 J 8 218 

1 80 24 1036 

I 1 70 24 12 112 

220 11 9 21 
» 1J8 11. 8 8» 

i 150 11. 11771 

s' 296 64 7 60 

140 J 3482 

. . g £1 

180 23 191113 
r JO 20 48 06 
pQObo £1 100 

i 150-40 0 4614 
pC13 88 871 

2J8 6 4 43 2Sl 
.H8 268 

2 4 8122 1?t 
180 49 n 178 
pC546e 9J 286 
£88 A 23 758 
58 J M27 
W 2 

• 32 19 10 418 

0-4WJ ‘ 

. . JS 432 

I 2SS 10 711 

pf250 13 12 

pC12 12 3 

pCJO 13. 18 

JT1550 15. 838 

pM4& Ifi 356 
) 1 3J 9 IS 

180 28 11 1GB 
pf187 87 l 
\ 180 12 8 816 
p<440 a - zioo 

pMJ6 H 2400 
p!7£4 13 MIO 

- pf736 a *30 

pa 50 13 27 

pr392 13. 37 

p«0 M *100 

p*B760 13 *820 

ptG2£7 13 4 

ptA 14 14 *70 

(4D7J6 13 *80 

184 95 8 2377 
pf 80 U MOO 
120 38 14 331 
10 45 33 82 
s 80 23 £2 150 
.72 33 85 - 

240 83 10 236 
182 9 7. 8 .157 
8 

. 88 £5 1216 
S3 273 

pf50 4£ S 
104 2 3 11 59 
60 33 27*4 
«48 17 16 373 
JO 25 11 ® 
120 32 18 536 
168 58 20 l» 
»0 14 19 0 


P~Q 

S4 28 M 93 31* 

135* 95 10 66 141, 

• l£B 36 13158 33* 
60 2J 146 22 
dpi - 60 18* 

148 12. 77 12* 

*120 11. 7 2900 15* 
3 BO 7 Wl 33* 
20-33 26 176 24% 

218 9.1 7 225 2ft 
[0.75. a 4 2ft 
[«07 13. 9 31* 

-40-12I7BB 33* 

.. ». 2 7 38 14 15% 

860- 1A 7 416 42* 

120 39 12 407 3 2 

. A' 29.-7 W 21% 
3472 7% 

- Wl 300 ft 

230 64 9 1216 36 
-98 825 6 

76.43 12 26 17* 

S ' 0 KN7 21% 

J8s 2B II 03 35% 
16 14 387 D* 

1.W 3 6 25 67 29* 

J2 30 212 17* 

V I 46 12 1370 22* 
83 s% 

■ 27 1.5-«54 17* 

nJG 28 14-11 W 

#12 i WOTS 25* 

20 15 «36 1ft 

327 .3% 
18 226 37% 

pi827 65 27. 8ft 

2T8 39 101080 55% 


18* W* 

s a 

32 32 

0 . 0 . 
3i% 84% 
M M 
59 EB 
19% 19% 
»% 20 * 
30% 30* 
19* W% 
86* 671, 
27* 27* 
36% 38* 
13* 13% 
38 38* 

flft «%. 

12 * 12 % 
13* 14 
35* 35* 
43% 44* 


3ft 40% 
50% 50% 
37* 37% 
30* 30% 
41% 41% 

22% 2ft 

41* 41% 
361, 36% 
56* 56* 

S3* & 

TO* 72 
3S* 35* 
16% Iff, 


12 Meath 
Mgfa law 

2«% re* 

38% 31% 

23% 22% 
28* 0* 
0 25% 

70* SB 
44 25% 

C2% 37* 

2ft 1ft 

«% «r% 
0 * 10 * 
10 % 8 % 

f a 

s r* 


Suck Qw. 

PSPL £40 

Ml p«« 


P/ 9s 

YW. E lOOsMgb 
li 7 296 22% 

13. ZOO 33% 


Ftfl dpr290 13 1 £3 

PaH npr326 11 6 25% 

PsPL dpr37S 13 22 28* 

Ml pr870 13 230 64* 

RenMI 220 5 4 19 40 40* 

Psm. pC50 42 1 59 

Paw pneo 67 5 0 

Pwn&tf 220 56 1235B 38% 

PeopD s 28 1.0 17 91 0% 

PeopEn 1 11 7 11* ft 
PepB s JO 3 18 118 32 

PepsiCo 162 49 17 200 33% 

F«l£l SO 1 4 0 1861 3ft 

Pimm 120 12. 7 267 10 

F«yD s 20 11 1974 13* 

Pasta 1«0 4i 17 BS 34* 

Pstrtn JO 32 2995 18* 

PalAs 3390 11. 83 32* 

PMRs pHJ7 BO 19 17% 

PCntf nie»a 16 SB ft 

Pftaw S1 16 3.1 16 1226 38 


arm 

CbttPlS*. 12 Mentb 
law (knits Owe High Low 

22* 22%. ' Ift 4* 

33% 33% -% 28% 18% 

0 % 11 % 


23 23 . 

25% 25* 

27* 2B% -% 
64* 64* 

40 40% + I 

59 59 -1 

0 24 -* 

0 38* + 1 

2ft 29* -% 
9% ft 
31* 32 +1 

334 33 +1 


13% 5* 

-% 83 48% 

1*V ft 
+ % 27 10% 

-I 67% 384 

-* 183, 11 

+ % 27 19% 

-% 26 0 
13% ft 
+ * 16% S* 


+ % 27% 
+ * ft 
-V ft 
+ * 3ft 
-* ift 
+ % 4* 

-% 2ft 
+ % 50 


+ % SJ% 


16% S* 
27% IS 
ft 3* 
ft 1* 

a j? 

4* 1* 

2ft 17% 
50 27* 

27* 21* 


ft ft ft 

24% 24 24 . 

IB* 7ft 

17* 17% 17% 

18* 18 18 
105* 106 105% 
100* WQ* WO* 
3ft 29% 2ft 
3ft 2ft 3ft 
SB 88 « . 

14* 14% 14% 

0% 33% 33% 
34* 33 33 

0 0 0 
5ft 55% 56% 
2ft 2ft *% 
3ft 2ft 30* 
0 0 0 
5ft 5ft 58* 
18 IB 18 
102% 102% 102% 
60% 00% 601, 
19% 19* 13%. 

a 9 9. 

23% 2ft 23*. 
3ft 3ft 3ft 
21% 21% 21% 

28 2ft a 

19% Ift 18*. 
ft 5% 5% 

28% 2ft 26% 
tt* 18% 16% 
12 17 tt. 

44% 43* 44% 

13% 18% 18% 

29 28* 28% 

2ft 2ft 20% 

37* 36* 37 

33* 33% 33* 
«% B5J 4 4ft 


prt£7 65 
2T8 33 


«* «* *h 

14% 14*. 

33* 33% +% 

21% 31% -% 
18 18 
12* 12* • 

15 *5* 

33 33* +* 

23% 0* -r * 
23% 23* 

2ft 29* -* 
31* 31* 

321, 37% -* 

14* 15 . 

41% 42% + % 

31 31 - * 

21 % 21 * + * 
r, 7% 


17% ff% + * 
S«4 M* -V 
35% 35* -% 
11% 11* 

£3 SS* -J» 
17* 17% -* 

21 % 21 * -% 
5* ft 
17* 17% -% 
1ft W . 

2** 2ft +* 

«% W* 

ft Sit -v 

35% 3ft +* 
95 95 

«* S5* +* 


20 ft 
3ft V\ 
3ft H* 
«% Zft 

34\ 17 

21% ft 

68* 40* 

33* 16* 

£6 ift 
35* 18 
18% 12* 
0* 7* 

27* 1ft 

1ft 6% 

40* 2S* 

33% 12% 

28* 18% 
3ft 22% 
25* 13 

30* ift 

S ift 
«* 

22* 10 
36% 2ft 
34* 27* 

44 25* 

ift 1S% 
58 33* 

3ft 30 
1ft 7* 
35% 22* 

20* ft 
3S-, 2ft 
2* 13 7 

2ft 11* 
63* 4ft 
17 6 

33* 2ft 
17* W* 
1ft 16 
27% 224 

£% 27 

61 51% 

20 15% 

23* W 

a * 
a a 

24* 22 


21% 

RtalfO 


489 

28% 

£7* 

2S -% 26 

13* 

RcpSfl 

1ft 

Ph&S 

s 54 2 0 8 7212 

aft 

26% 

3ft -V 73 

59% 

ftepSr 

15* 

FttaQ 

£12 13 1 

' 917 

ift 

16 

1ft +*38* 

24 

BtipBk 

29 

PhC 

pM30 13 

in 

K* 

32* 

32* 20* 

12 

flsnCot 

a 

FIVE 

Of 7 13. 


53 

53 

S3 33% 

22 

Rwco 

S2 

Ph£ 

peas u. 

,100 

5/i, 

ST* 

57* -1 14% 

4* 

vjRsver 

ft 

PnE 

pH 28 13 

62 

1ft 

10 

1ft + % 37* 

25 

Hmton 

63 

Ph« 

pO 50 14 

ao 

7D 

70 

70 . zs* 

15* 

Redam 

51* 

FWE 

PI7 80 11 

710 

58 

58 

68 -l, IP, 

10 


10% 

PMSub 

132 7J S 

1 121 

re* 

1ft 

1ft + % 60 

45* 

fleynto 

5ft 

P«Mr 

230 4 B 9 £126 

ac* 

82 

62* + * 48* 

40* 

Reifn 


Plain s 22 19 18 62 IS* 
PMto 220 83 9 80 35% 

PMUH so 16 9 40 3ft 

FndAvl £8 9 24 452 32* 

PnMG 208 85 7 E 24% 

Pari 30 79 20% 

PfaBry 248 38 11 078 uGft 

Pioneer 1.16 42 12 480 28% 

PtawB 17s .7 1 2e% 

PitnyB s 82 32 123217 28% 
Pimm 20 12 380 17* 

Ptanitoc 10s £ 12 399 15* 

Romm 16 8 16 658 20 

Playboy 25 ft 

Ptasay 9 17 6 30% 

Pnnun » SO 18 13 61 37i 4 

PogpPd 60 2 3 21 103 28% 

pane 1 35 *1121 2ft 

Ponct S 33 1 8 12 92 18* 

PoplM 80 3 0 18 l8 27 

Portae JO 51 83 15* 

PonGE 179 12 5 519 15 

Pcrti p!2BO 13 2 19% 

PorG pM 40 U 31 32* 

PwG pM 32 14 M 32* 

Pcuten 148 4 4 25 69 0 

PovnEl >78 88 8 <12 1ft 

POtB pMSO 11 :1O0 41% 

PotEJ pH04 12 z300 33 % 

Prwf> n 20 212 12% 

PlVTVl 44 13 23 0 341, 

Prewy s 30 18 16 20 IS* 

Pnmrt 240 8 5 14 62 37 

PnniC 3 18 1*6 15% 

PranM a 12 5 0 IBI 24 
PraoG s£40 O 11 105 56% 

PoRsh 10 1 7 21 116 14% 

Proler 14Q 41 8 u?4 

PSvCd 1M la 9 1281 17% 

PSCoi pC 10 12 3 17* 

PSM £88 12 6 2835 3ft 

PSh pi ISO 12 23100 29 

PStn i^7 15 IS. 050 55 

PSvWH 212 13 6 486 IE* 

PSNH (JC7S 13 ISO Vh 


35 35 -* 

38% 38% -1 

32% 32% -% 

24% 24% + l 

S 20* + J 

«% +1 
Z7% 27* + 1 

2ft 24% 

28* 2ft r I 


41% 22% 
87% 47 

3ft £3% 

29 18% 

60 37* 




44* 25% 

42* 19 


1109 

I 80 6 7 17 55 
0 44 22 9 
16 20 

4* 6 25 68 
33 

50] 12 168 

140 2 9 14 100 
80 SO 9 211 
113 85 17 

44# 58 535 

m ii. 102 

42 240 

30 1.4 22 71 
83 
75 

48 13 40 14 


22 15 191 Z7% 

33 8 4 451, 

13 16 26 

10 17 5ft 

£0 2097 25* 

73 5 71* 

46 7 153 36* 

18 19 105 18 

ZO 15499 u34* 

70 13% 

58 1509 32% 

27 13 22 22* 

2 6 37 152 1ft 
52 9 2295 58% 
89 1 4S* 

288 106 
26 273 39* 

54 16 0 

57 12106 £5* 

88 11 5 26% 

32 17 142 5ff, 
16 15 227 «0% 





Cfa’es 

1 . 





Doss 

Piw. 

12 Mown 


; High 

Low 

Quota 

Dose 

Higfa 

Law 

Start 


8* 

ft 

+ * 

31* 

ift 

Shnnn 

£7 

27 

27 

+ * 

14% 

12 

StofPoe 

13 

'ft 

19 

+ % 

38* 

18 

Sow 

11% 

11* 

11% 


99* 

45 

5»1 

00 

79* 

80 

+ V 

«* 

18* 

Sen Pie 

1ft 

1ft 

1ft 

-% 

12* 

ft 

SmpPr 

27 

3ft 

27 

+ * 

32% 

11* 

Sngar 

40* 

4ft 

40% 

+ % 

31* 

24* 

Smgr 


36 14 287 391, 


17* 

ift 

17* 

+ % 

ie% 

ift 

RochG 

1ft 

14% 

15% 

+ 1 

3ft 

a* 

BdOiT) 

20 

20 

20 . 


351, 

re* 

FWrtd 

ft 

9% 

9% 


119 

70 

Raw 

au% 

30% 

JU% 


81 

2B% 

Rohm 


2ft 

!U% 

+ % 

33% 

11% 

Ro/fln 

as* 

3ft 

2ft 

“% 

ft 

Roto'Efl 


18% 18* 
27 27 


18 18% 
41% 41k 


0 0 
16% J8% -% 


23% 24 
56% 56* 
14% 14% 
33% 0 

IS IS 

17% 17* 
24* 2ft 


160 42 9 « 
88 26 II 148 
10 10 6 133 
2.16 65 10 32 
& 88 30 13 961 
p»35 13 £ 

S1J0 23 16E33 
3 31 
32 178 
70 3S 89 763 
36&1 
50 57 


16 18 
K% ft 
24* 24% 
12 12% 
1<% 14* 
20 % 20 * 


27* 27*. 
*5% 45% 

S R 
R R 

36 38 . 

1ft 17% 
33 0 

13 13 

31* 31% 
25* 22% 
15% 15% 
5ft 58* 

i§ ul 

3ft 38% 
63* 83* 
25% 25* 
26% 26% 
#9% 49% 
3ft 40 
38% 35* 
0* 38% 
2S* 26 . 
18 18% 
31 31* 

2S% 29% 
106* 106* 
68 £B% 

31% 31% 

16% 17 
1ft Ift 
83% 64* 


-% 3ft 8% 

* % M l»% 

77% 62% 

+ * 46* 24* 

32* 20% 

-% 38* 23% 

17* 11% 

+ % 36* 26% 

-% 23 £4% 

21% 1ft 
21* 16 
-l 4 24 19 

-* 23 15* 

+ % 45 29* 

27% 17% 

-% 15 9* 

39* 31* 

-% 16* 14 

+ * TO 21* 
-% 74 47 

-% 41% IS* 

+ % Ift 20% 
25* 15 

+ * 4ft 2* 

+ % 21% ir, 

+ 1 lr-} 5 
-1% 14% ft 

-2* 44 23 

+ % 25 1ft 
2i* 1ft 
-V Ift 9 
+ % II 6 
+ 1* 22% 9% 
-* ift u% 
49 15% 

-% 37% 14 

4ft £1% 
+ * 45 31 

-1% 40 26 

-% 53* 401, 

T * 33% IS, 
26* 14% 

+ * 60 23 

+■% 40* 29 

-I, 55 35% 


PI S h 

Dn. Yli E lOih Wgti 
520 24 12 911 25% 

1 0 11 10 105 14 

80 25 79 674 3ft 
PI412 7.1 10 57% 

44 J 23 263 58* 

13 158 10 

lOe 4 1508 231, 

PI350 12 3 29* 

.48 2 1 32 329 23 

102U 30* 

36 35 50 821 27* 

2 M 40 II 3488 65* 
s 80 2 1 11 38 3ft 
0 £9 16 85 291, 

155 44 7 1840 36* 
.1£e 1 1 35 1791 15 
240 84 290 2ft 
3 86 14 31* 

pf2M 12 10 20 

2 11 7 157 1ft 
pt250 13. 1 20 

23£ II 9 40 22 

50b 12 10 8 40% 

108 «0 8 30 27* 

17ft 13 B 20 13* 

352 92 7 01 3ft 
170 11 7 1772 iff. 
228 91 7 99 25* 

504 69 10 41 73 


a-gs 
asst Pn». 
law Quels Oase 
24% S -So 
13* 13* -% 
35% 35i, .% 

57* 57* -1 
56% 57 -% 

9* ID 4 * 
22* 2ft -1* 
» 29 -* 

2£* 22% -% 
3ft 30% -% 
27 27* + * 

6ft 65% + % 

38 38 .% 

29% 3* -* 
3ft 35% +% 

14% 14% -% 

271, 2ft + * 
31% £1% 4% 

19* 19* 

1ft 1ft 4 % 
20 20 -% 
21* 21* 4* 

40 40% 

27 27 

13% 13% -% 

38* 38* 4 % 

1S% 1ft 

» »• -v 

7ft 73 . 


si 50 39 4 03 3ft 3ft 38% 


15 

SoUnCp 

156 73 10 204 

21* 

21* 

21* 

24 

Sound 

9 84 2.1 14 3842 

40* 

381, 

40 

jft 

SoRoy 

00 a 19 200 

1ft 

1ft 

18 

5 

Soumnc 

ier 10 b 6i3 

10* 

10 

10* 

ff. 

.Sen* 

pi 1 83 370 

re* 

12 

12 

23 

SwAai 

9 18 4 £1158 

3ft 

36 

38 

1ft 

SwBC&n 

136 4 8 8 940 

3ft 

27* 

28% 

«* 

Swffflt 

BQ 42 9 95 

19* 

IS 

19* 


112 1ft 
1 16 11 10 183 10% 

52 25 13 28 19* 

162 9 0 7 97 IB 
72 20 M 72 38 

18774 32* 

192 4 4 18220 44* 
152 12 3 139 3ft 
10 54 16 06 0 

10 2 8 15 711 471. 

80 3 3 31 67* 24* 

i 50 £ 3 15 291 21* 

0 12 16 18 R-% 

240 67 B £456 36* 
280 56 8 3446 50* 


15% 19, 4 * 

1ft ift 4 * 
19* 19* 4 * 

|7% 18 

3S% 36% -1% 

31% 31* -* 

43* 43% -% 

& X -% 
33* 3ft -% 
4ft 47% 4% 

2«% 241* -% 

21 21* 4 % 

55* 55% -% 
3ft 3ft - * 
49% 50 -* 


1£ Monti 

Higfa (aw 

26i, 2ft 

®* 52% 

S4% 2ft 

46% 23* 
178 92 

11* 5% 

S'- S 

331} ]*% 


35 21* 

ft 2* 

37* 13% 

78 46 

23% 11* 

24% 6-y 

25% ft 
22% 10% 
31* 1ft 
H% 5* 
7B% 35* 

H2% 50* 
29 8% 

83% 47 

88* 431, 

40 27 

29% 11* 
22% 18% 
26* 25* 

34% 29 

20 16% 
Ift 15% 
2ft 15% 
1ft 11* 
35* 24* 

1ft 

Ift 8% 
31* 17* 

48% 20* 

31 T9* 

40% 22* 
19% >0% 
17* 14% 

£2* re* 
3ft 17* 
14% ft 
16% ft 
23% 14% 

17 12* 

41 24 

31% 1ft 


PI SSs 

Dw. YU. E lODstogh 

a»2B7 II . .2 £5% 

550b 94 1 56% 

2 i3b 42 12 47 50% 

BOb 21 18 59 39 

£ 17 160 120* 

123310 7* 

226 86 6 41 26* 

32t 7 10 1322 43% 

X 1 3 S 16 M* 
220 3 \ 6 2142 24* 
S S3 ft 
180 5 5 14 £65 331, 

19 7* 

16 27% 


Qgs 
due Prsu. 
Law Quote doss 
25* 25% -% 
56* 56* -% 
50 50 . 

38* 39 + % 

116% 119% +£% 
7% 7% 4 * 

a 36* -% 

47* 48% +1* 


12 MmH 
H«k Law 

S£* « 
145 113% 

29* 34% 

36 15* 

7b* 45% 

9ft 57* 
36* 24 

24% 1*1 


PI Sis 

Dw. YU. t lOQsKigh 
pIS 01s 99 307 51 

PTI275 91 5C7 Mi 

pr>£5 79 37< 

Si 16 35 15 557 33, 

2E0 37 11 1432 69V 
Df3 87 4 1 £ P 7 

pf£SS 7 7 93 3s., 

IW 84 6 1205 2? 


220 33 23 SO 67 

64b 42 12 22' 15* 

i re 12 i6 4i zr, 

s 46 26 17 0 18% 

s SO 51 10 £7 15* 

90 35 lOlK 26* 
245 7% 

1 IS X 721 67* 

018157 16 16 % 

s 38 115 21% 

2 25 18 229 8i% 

180 3 0 80 60* 

132 38 5 79 34* 

0 24 15 a 22% 

244 12 7 13c £1% 

p«47 13 15 21% 

P44 2S II I IV 

pr236 13 9 18* 

Et£21 13 2 17* 


29* 

29* 

£9* 

2ft 

16* 

UKIR 

1 54 86 1 1 37 

•wi 

21 j 

24% 

24 

24% + * 

'*>4 

1ft 

Un.nO 

9 20 6 30 13 

•M 

33-} 

91} 

9* 

ft -* 

25 

1ft 

ivwar 

tS 2 9 23 43 

£4 

£3* 

331, 

33 

33 -% 

3» 

** 

UnhFO 

104 42 9 43 

X* 

2ft 

ft 

73g 

ft -* 

40 

a 

Uileai 

176 44 9 37 

ap, 


2/* 

2ft 

2R 4 -* 

3ft 

=4* 

UOCc4d 

l 3? 8 STJ 

31* 

50% 

67 

t±* 

67 + * 

6ft 

42* 

Lb.cnn 

2 28 42 12 1512 

54* 

54 

15* 

15 

15* -* 

27 

IB 

U&lFB 

68 36 6 174 

Cal’j 

24% 

27, 

a* 

2£% 

Wl 

201. 

U51F 

pf£3 67 467 

£5, 

25* 

Ift 

'ft 

1ft -* 

10 

ft 

IfcfleFd 

1 DO 11 42 

St 

91- 

1ft 

it*} 

ift + * 

£4% 

13% 

UiePt 

228 10 9 631 

=£* 

ft'* 


OTge 
Close Prsv. 
law CsoieOsss 

50% 50% + % 

091; 140* + * 

27* 7ft * 

32* U* + * 

58’. Eft + % 

M £5 
ill, 31, -% 

Cl I 21* -% 


ISO 3 0 80 60* 

132 38 5 79 34* 

0 24 15» 22% 

244 12 7 131 21% 

p047 13 15 a% 

p44£S 13. 2 32* 

PT236 13 9 18* 

pti.i 13 2 ir, 

40 £1 15 19 

400 2 4 9 155 1'% 

ISO 4 7 7 1683 0 
113 ift 
166 IT, 
44 18 46 30 £-*4 

s 0 639 43% 

i 28 11 18 119 25% 

136 39 15 1C » 
n 386 It* 

plja 15 355 15-j 

pBIJS 11 10 £1* 

1173449 25* 
wl 88 ft 

wtA 9ft 

pf £ 10 7 20 

pnX is 2% 1» 

p:266 8 4 503 31% 


7* 7* 

67 67* 

96 96 

21 £1% 
80* 0% 
59* 50* 
33* 0% 
£1* 23% 
21 21 
2ft 2ft 
32* 32% 


33% 34 
1ft 10V 
ift 10* 
£4% £<% 
C* 43 
2SI, 25% 
at* 35=4 
11% II* 
15 1ft 


27% VFCp 
17% Valero 
a valet 
4 vatotin 

13* VarCrr 
ft Vstco 

ift Varcc- 
21% Varan 


6, VkiSb 

2ft Vixun 
53), va£P 
63% Vi£l 
52* VaE 
15* Vomafl 


£3* 17* 

lb 27* 

0-2 14* 

'I* ■*% 


r-V-V 

I 27 9 119 HT, 
I 14 10 473 £b% 

I 13 3i 25* 
30 5* 

I 54 18 15 22* 

l^i ft 

: 96 6 CO* 

15 31 4^ 57:. 

I £2 36 267 ift 

1 1 22 123 £2 

0 16 9% 

i 12 15 10% 

. 10 10 299 7-4- 

: 13 JloO €1% 
I 12 .-5250 74 

13 :50 59 

315 25; 

1 E% 
36 re«> 68 

f-IW» 

10 7 197 :»■- 

, 36 11 145 44.’, 

it 17*3 Sir, 
125 10% 

4 0K1 LSI. 


-% 29% 

6* 

Roper 

S 50 21 13 311 

231, 

21* £3* +2* 56% 

2ft 26* -* 23 

30* 

Srouon 

260 4 7 0 1716 

64* 

B3% 

Si* 

31* 

21* 

Rcrer 

1 04 33 14 154 

27 

ft 

StfVrCo 

20 1 1 33 258 

181, 

17* 

’7* 

-* 1ft 

7*J 

Rowan 

06 6 ID 5&1 

Cft 

1ft 1ft 29* 

1ft 

Stand** 

1 36 \2J4 

£E% 

20 

28% 

41, 3 

re* 

FtCCcs 

1 04 4 0 13 re? 

JS* 

261, 26* 4.% 27 

17 

Stan-.iA 

76 32 lb 3C9 

24* 

23* 

2ft 

+ % SO* 

30* 

RoyC 

26*e 6i S 15® 

<6V 

*6% 45% +* 31* 

2ft 

Suren 

1 36 17 4 

27* 

2/* 

2/* 

-* 50 

21% 

Rjbrm 

s 72 15 24 187 

Hi, 

47* 47* -* 1Q% 

ft 

StlMSa 

1 23e 12 149 

10 
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dhldona are snown (or the new stock eolv Unless oirmrw.se 
noted, rates 01 tinntiends are annual aisbursemcnts based on 
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a-tiiwtiend also extralsl. b-annuaJ rale ot dividend plus 
stock dividend c-litiwdalng tir.-identi dti-cailed d-rew yearly 
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y.dend in Canaaan funds, sut.jtcl 10 15“=: nMi-residerco tax l- 
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vrtend meeirrig s-dMCond eedared oi paid (has year, an accu- 
mulaiiue issue wiih dividends in arrearr n-new issuo in the 
p3Gl 5£ weeks The high-low range r egins wnn the start ot tra- 
ding nd-noai day delivery P.'E-pnw-eamings rjno. r-dundend 
declared or pd ir preceoins 12 norms plus f'SCK dividend 
5-slock spirt Dividends begins wrth dale oi spirt sfs-salos t- 
i dividend pad in s:oo m preceding 12 months, estmoled cash 
value on e» -dividend or et-detnDunon date w ew yearly high, 
v-rrading nailed in-in banl rupicy or recenrcrstvo or bemg re- 
orgamstd isioer me Bankruptcy Aci or securities assumed by 
such compares wd-wnen disir.puied w>-wnen issued ww- 
wilh warrant}. > -e. -dividend or e>-nghis jais-e'-oisiribuuon 
xw-wrthout warrants, y-ex-diywerd ana sales >r» fu# yid-vieid 
z-saies in full 
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AMERICAN STOCK EXCHANGE CLOSING PRICES 
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TRANS -NATAL COAL CORPORATION LIMITED 

(Incorporated in the Republic of South Africa) 

REPORT FOR THE QUARTER ENDED 30 JUNE 1983 
(Unaudited group results) 


Quarter 

ended 


Quarter 

ended 


Comparative 

quarter 

Previous Twelve 
year months t 


Twelve Twelve 
months to months to 


Tons sold (T»0) 


GROUP INCOME 

Net income before amortisation and tax 
Deduct: Amortisation of mining assets 


Net income before tax 
Deduct: Provision for tax 
Outside shareholders’ interest 
Preference dividend provision 


NET GROUP INCOME ATTRIBUTABLE 
TO ORDINARY SHAREHOLDERS 


CAPITAL EXPENDITURE 


Number of ordinary shares issued (“000) 
Earnings per share (cents) 

Interim dividend (cents per share) 

Final dividend (cents per share) 

Total dividend (cents per share) 


30.6A3 

3IJ.83 

30.6.82 

30^.83 

30.6.82 

6.424 

7.132 

7.962 

28.616 

30056 

R(000) 

32.449 

3.131 

R(OOO) 

26353 

3.181 

R(000) 

31.487 

1.482 

R(OOO) 
116. 101 
11.2B0 

RfOOO) 
M 0.169 
5.845 

29^18 

13.485 

1.174 

1,498 

23.672 

10.936 

1.442 

1.498 

30WS 
17,4! I 
768 
1,498 

104^21 

48.567 

5.170 

5.992. 

104.324 

50J84 

4.717 

5.992 

12,941 

9.796 

J0J2S 

45.092 

43.231 

29.090 

31.644 

43077 

■130380 

1 12J28 




53^61 

53.261 




85 

81 




30 

25 




30 

35 




60 

60 


I. Dividend No. 41 of 30 cents per share was declared on 1 June 1983 and paid on 18 August 
1983. 


2. Preference dividend No. 5 of 37.5 cents per share was declared on 1 June 1983 and paid on 
18 August 1983. This Is the final dividend of this nature as the preference shares were 
automatically converted into ordinary shares on I July J$63. 

3. Attention is drawn to previous announcements regarding the dispute which arose during 
June 1983. over coking coal supplies from Hlobane Colliery to ISCOR. The dispute, 
together with other related matters, was finally resolved through General Mining Union 
Corporation Limited and a circular containing further details will be forwarded to share- 
holders in the near future. 


4. The increase of R5.6 million in net income before taxation, compared with the previous 
quarter, is mainly attributable to a reversal of provisions previously made. Certain provisions 
were no longer considered necessary, following the settlement of the dispute with ISCOR. 

5. Extraordinary income of R0.6 million is included in the results of the quarter under review 
in rcspecc of the sale of General Drilling Company (PtyJ Led. to RUC Mining Contracting 
Company <Pey) Ltd. 

6. Loans of RI7.5 million were negotiated during the quarter for the purpose of financing 
capital expenditure. This brings the total of loans negotiated for this purpose, during 
the year ended 30 June 1983. to R 168.8 million of which R.134.6 million had been drawn 
down by that date. 


On behalf of the Board 


S. P. ELLIS 

T. L. DE BEER 


Directors 
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— OJJJ Nippon Elect . 1.420 
-JA Nippon Express. 267 

- g-Jg Nippon GaRKl . . • 635 

-G- 03 Nippon Kokon. .. 149 

Nippon Oil. .■ 970 

Nippon Seiko .. 688 

" „ „ Nippon Shmpan. 652 
*0.05 Nippon Steel ... *6« 

n ha N'OPO" 9“‘»a n - gflS 

- O.04 nTV . • •• .6,870 

~2‘£! Nippon Tuson ' *56 
*0.0! Nissan Motor . 7*3 

- •• Nisshin Flour .. 3»3 

• Nisshin Steel .. ■■ *48 

-OJG Nomura 747 

* Olympus - ■ Jijfg 

* Omron Tateisi .-. 1. ■ 50 
+ g ®' Orient Leasing ■ |-680 

g« no h wn Ot9 

Snnkyo • 772 


600 : 

- 15 

1.050 . 

-30 

1,630 

•- 30 

L» 98* 

-4 

. 800 


’ 909 

- a‘ 

• 415 

-4 

405 

-6 

' 349 

+ I 

. • 369 

-I 


I Sexism Prefab . f 17 


Sharp 

Shtmadzu . . 


129 , +0.5 

115 ; +2 

279 • —10 

532.5 ... . 

167.5 +2.5 


Spargos Expl _ ... 0.58 
Shoe Natwide. ... 1.98 

Tooth 4 . 12 

UMAL Cons | 2.25 

Vamgas 1 4.05 

Western Mining..' 4.7B 

Westpac 1 8.34 

Woodside Petrol. 1-66 

Woolworths ! 2.6 

Wormald Inti 3.08 


GERMANY 


Boo HI span o. . ..1 208 


1 PlnrOnt — 

' Pwrar Dag Caa - . 

j OidKCSirgn 

RsngetQil 

RasdStoiusA— . 

RaAlgasi-.. 

! Rays) Saak 

l HOfdTRHKBA — 

[SopnRn 


Drapados. . ... 122 +3 

Hldrota 48.2. -0.5 

Iberduero 40.5 + 0.3 


! +or 


+ 8 

HONG KONG 

+ 8 "" 

Sept. 14 . Price + or 


, H.K-5 — 

. +2 

Bonk East Asia .. 26 

+ 3 

Carrian invest. .. 0.B7 


—0.09 Sony 

Stanley 

S'tomo Elect . 
S' to mo Marine 
S’tomo Metal 
" v S’n2 Taihol Oengyo 
Ta.se. corp 
nw Taisfto Pharm 

Sar.:::.- 

" • Teijin 

Teikoku Oil 

Tokio Marine . 
TBS * . - • ■ 


Tokyo Style.. 
Tokyu Corp .. 
Toppan Print , 
Toray 


Sb#f CM) A 

I Strapa* S#eo A — 

Tecb 0 

Tsraca ICradst 

IhHKto NnRA~~. 
Tgnxns Dm Bssk _ 

: TrastaBs A — 

Trans. Cm. Kps — 

ttdte(H)flra 

WsessHTran. _ 
Wsssn (Geof 


AUSTRIA 


1 Credit' stait - 2 12 


Goesser. 

Interunfall ... . .. 

, Landorbank. . . 
> Perimooser .. . 

I Steyr Daimler.. 


VeitscherMag. .■ 208 


BELGIUM/LUXEMBOURG 


Sept. 14 . Price + or 

Fra. ■ — 


ARBED 

Bang Int A Lux. .. 

Bekaart B_ 

Ciment 8R 

Cockeri II 

. Delhaae 

EBES 

Eiectrobcl. . .. 

. Gabnaue Nat.. 
G.B-L- Inno . .. . 
FBL 'Bruxi . . 
Gevaert- . . . 

■ Hoboken 

Intercom 

Kredietbank .... 
Pan Hldgt. . .. 
Petrol tna_ 

Royale Beige 
Soc. Gen.Bana . 
Soc. Gen. Beige.. 

Sofina. ... 

Solvar. 

Traction Elect .. 
UCB. 

Vielie Mont.. 


AEG-Telef 

Allianz Vers. 

BASF 

Bayer 

Bayer-Hypo 

Bayer-Vcrein . ... 

BHF-Banh j 

BMW 

Brown Boverl 

Commerzbank. 
Conti Gumml . .. 
Daimler-Benz ...<' 

DegusM 

Demag ’ 

D'sche Babcock . 
Deutsche Bank ... 
Dresdner Bank... 

GHH 

Hochtief 

Hoecltst 

Hoosch 

HoIzmanniP' 

Horten 

Kali und Salz 

Karstadt 

Kauffiof 

KHD 

Kioeckner 

Krupp I 

Unde ; 

Lufthansa ! 

MAN ; 

Manneamann ....■ 
Mercedes Hid ....I 

Metaflg eaell 

Mueuch ffueck .. 

Preussag 

Rhein West Elect 

Rosenthaj - 1 

Scherlng 

Siemens 

Thyssen I 

Varta, 1 

Veba 

V.E.W. I 

Verein-West .. . 
Volkswagen . 


Petroieos _. 
Telefonica 


87 -2 

86.5 +0.8 


Cheung Kong 

China Light.. . . 


13.8 -0.5 ITOTO. 


Hong Lung Devai. 2-10 • ••■ IToyoSeikan ... -*« 
Hang Seng Bank. 38.75 -0.76 Toyota Motor- 1,190 


347 

+ 6 

780 

-13 

475 

+ 7 

780 

+ 1 

OlO 

-30 

124 

-1 

941 

-S 

8bO 

„ 

2B4 


552 

-6 

41 1 

-5 

373 

-3 

475 

+ S 

618 

+6 


SWEDEN 


HK Electric.. . . 5.45 -O.l Victor... .. .. 

HK Kowloon Wh. 3.55 +0.0J Waeoal 

HK Land 3.27 -O.OB Yamaha.. 

HK Shanghai Bk. 7J!Sd -0.05 Yamanouchl . 
HK Telcohone 35 -1 Yamasaki.. . 


1 Price + or 
-Kronor. — 


AGA ' 360 


Alfa Lavai_ .... 299 

ASEAiFreei 410 

Astra iFrsei 805 

Atlas Copco 117 

BoJiden 445 

Cardo 1 420 

CelluiosaiFreei ' 720 

Electrolux B 335 

Enosaon ! 420 

Esselta SZ8 

Fagersta 400 

Mooch Dorn ...- 350 


HK Telephone 35 

Hutchison Wpa . 1 1.9 

Jardlne Math . 11.9 

New World Dev- 2.9 
Orient O'seas .. 2.7 

O'# eas Trust Bk..- 3.5: 
SKH Props. . . . 5.4! 

Swire Pao A 13.2 

Whesl'k Mard A.- 3. 

Whool'k Marltl'e. 1 1.91 
Wbrfd Int. Hofdgs 7.5 


11.9 -0.3 

2.95 

2.7 —0.01 

3.55 

5.45 -0.1 


— 1 Yamasaki- 

- 0.4 Yasuda Fire . . 
-0.3 Yokogawa. 


2.980 
671 
505 
1.730 
• 750 . 
1 2ZZ . 
■ 475 


SINGAPORE 


JAPAN 


Pharmacia) Free? 466 


Price + or 
Yen . — 


Skandla . 

Skan En ski Ida.... 
SKF B 


Swedish Match 246 
Volvo B (Free) .... 456 


251 

374 

-1 

-31 

Ajinomoto . .. 

.. 1.020 

+ 10 

305 

+ 10 


2.700 ' 

— 4U 

320 

+ 10 

Amada . . . . 

746 • 

-9 

159 

+2 

Asahl Chem . . 

, 375 

-4 

360 

+ 15 


.. 699 


178 

+2 

Bridgeston ... 

. 1 500 

+ 8 


Boustead Bhd . 
Cold Storage ■ ■ 

DBS 

Fraser & Neave 

Gentmg 

Haw Par 

inch caoo Bhd . 
Malay Banking . 
Malay Brew 
OCBC ■ - 
Sime Darby 
Straits armship 
StraihtsTrdg— . 
UOB 


SWITZERLAND 


Sept. 14 ! Price . 

! Frs. - 


Alusuisse 808 

Bank Leu 4.210 

Brown Bovon 1.250. 

Ciba-Gelgy . . .. 1,990 
do. 1 Part Certs 1. 1,600 
Credit Suisse . ... 3,130 


Elektrawatt. 2,910 


Canon 1,430 

Casio Comp- .. . 1,600 
Chugai Pharm ... 1,200 

Citizen 645 

Daiei 620 

Dal Nippon Peg 830 
Daiwa House Sll 

Ebara < 378 

Eisai '1.580 

Fartuc. 7,500 

Fuji Bank 500 

Fuji Film 2.250 

Fujisawa - ■ 960 

Fujitsu 1,390 

Green Cross. .. . 1.790 
Hasegawa. 469 

Hefwa Real Est- 571 


SOUTH AFRICA 


- 5 Abercom ■ 2.85 

-20 AE & Cl. . . 9.25 

—10O Anglo Am. Coal... 27.75 

Anglo Am.. 23.5 

— 20 Anglo Am. Gold. 144.75 


Banca Com'fe . . ' 29.11)0, 

Basto i IRBS 224 

Centrals . . .. 1.976, 

Credito Vareslno 4,275 

Fiat 3,004 

Flnsider 48 

Generals lAssici. 129.300. 

Invest 1 2,630 

I taicementi ...... < ,5300 

Montedison.. . 214.4 

Olivetti i 3,330 

Pirelli CO 1 3,720 

PI re ft Spa 1,650 

Sma Viscosa 1,152' 

Toro Assic 11,540 

do. Pref.. . 9.030 


Fisher 'Ceo» .. . 645, 

Genevoiae. . . 3,400 
Hoff RochePtCts 90.000 
Hoff-Roche 1'10. 9.000 
Jacobs Sue hard. 5,9SO 

Jeimoli 1,715 

Landis * Gyr. 1,320 

Nestle- 3.990 


Hitachi Credit. . 1,170 


Oer-Buehrie. . 

Pirelli 

SandoZ'Bri 

Sandoz iPtCtai. 
Schindler PtCifii 
Swissair . 

Swiss Bank . . 
Swiss Rem see... 
Swiss vol habit. . 

Union Bank 

Winterthur 
Zurich Ins.. ! 


Honda 

House Food.... 

Hoya- 

Itoh (Cl . 

Ito Yokado 
Iwatsu. . 

JACCS 

JAL 

Jusco 

Kajima 

Kao Soap . 


■ 943 ' -7 
. 1,380 -30 

.' 2B6 I . 
1.370 -10 


Barclays Bank 
Barlow Rand.. 
Bulfcls 
CNA Invest 
Currie Finance 
De Boers. . . 
Driefontein- . 
F8 Ceduld. 


Gold F1eld9 S.A.. 143 


Kashiyama 636 

Kinn 1 413 

Kokuyo 916 

Komatsu . . , 528 


Highveld Steel , 
Nedbank . 

OK Bazaars.. .. 
Protea Hidgs . 
Rembrandt .. . 
Pennies- . 

Ruatonburg 

Sage Hidgs ... . 
Sa Brews.. 
Smith iC.G.i . 


iTongaat Huletts. 9.15 


. j ~ p,iCB * on ib»s Mgs are #s Quoted on the 

individual exchanges and are last traded prices. i Dealings 
suspended, xd £* dividend, xc Ex scrip Issue, rt Ex rights. 


indices 


NEW YORK-osw jtnes 


AUSTRALIA 
All Ord. I lillflO) 




*» — 

Cm 

Cm 


Cm 

1S83 1 

Smca tapBat'n 


s«p 

14 

MB 

13 

SCB 

12 

SBp 

5 

*? 

MP 

1 

Hi* 

lew 

High 

Um 

Mimrtah 

122D.47 

1224 29 

1Z2S.B7 

W1S.45 

1215.45 

1Z06A1 

12464 

1744S 

(II* 

12463 

MEMO 

41.22 

12/7/32) 

Transaon 

553.69 

561-05 

556.15 

558.94 

S6.94 

553 J2 

50949 

(WS 

43444 

Bfl] 

58929 

ima 

12.23 

(17/SI 

Utitoai 

131.74 

131.21 

13223 

mu 

130.11 

129X7 1 

1324 

m 

11646 

D«) 

16332 

1605 

awta 

TraBnami 

IDOOlTit 

7353 

7317 

11402 

5930 

5930 

7012 | 

- 

• 

- 

- 


BELGIUM 


Soot. 

. 13 


Sept. 

9 

, 731.1 

7S6.7 

730.5 

603.4 

613.5 

600.2 

65.16 

G5.13 

55.27 

1 182.00 

153.14 

133.28 

204.22 

Cui 

198.63 

184.2 

136.2 

154.7 

143 . 1 : 

744.6 

143.7 


48,48 < 1 U 2 ) 


100.00 (3:11 


96,1 iS'li 
S8U1 iSJti 


ffrar Ajp Apmn) 


WdvyMdN# 


1 4.65 


GERMANY ~i 

FAZ Akben fll;irMi M7.88 3 10. a 2 811.85 Blt.48 351 8517 71 MIBS/xm 
Comme r sjbank' DecMW U2.7 flZU 92B.B 924.8 lM.sa,7J • MM S’l 

HONG KONG 

Hang Seng Bank .31.7,64, &%3.W 908.06 910.98 fcl 1H2A4 {11(7) ] 761.01 <4|1> 


5TSM1AB0 AM P00SS 



Sep 

1 Sep 

Sri 


sra s#p 

19 

S3 

Staca CaagfiM’fl 

T~ 


14 

13 

12 

s 

2 1 

Moft 

< •«» 

is* 

Low 


I86.4S 

18SJ1 

186-52 

18639 

18639 12642 

193 22 

154JS 

153.22 

3J2 







(22/8 

0/1) 

awa 

DEI/38 

Commute 

>KJ£ 

154.3 

165j48 

165 J) 

1B5D \SAXi 

17699 

13634 

17608 

4.4 





Am 17 

RKi 

&n 

10 T 

W9 

ii/sna 

MdnyWdM) 



— 


60S 

2.S5 

1639 

4^1 

14J 

5 

4 

S.4S 

B-20 


lopg Con Bond TmU _ 

j 

11.48 

11.43 


11-82 



ITALY 

Benca Comm Itai. |WTO 187.49 1S7.76 19AJ1 IflB.ift 914JS{21,I, . 160.4b (U U 

JAPAN— 

DOW Average ilfi,S49. 9774. 11 9299.33 9355. 1 JB304 01 a rr,#. 

Tokyo New SE '4; 1 rfiB . 682J79 MS ,66 687.81 614 ‘ . 

NETHERLANDS ' ' 

ANPCBS General ( I970» 1S9J 130,8 MO SIM* . 

ANP CBS Induct 1 1970j 111.4 < 1,2.6 1 ,§ J S SS Zi'XW 


100.1 (4,1) 
83.6 i4; 1 1 


NORWAY 
OsJoSE <4.|'»> 


OstoSE iSt'M) E«.W 210.60 3 UM 2M.46 J 14.45 (I8.-8) 1 99.01, 4’11 

SINGAPORE 'l * 

StrarghtsTimCTj 960.45 978X2 974.70 967.26 98L82.Z6 8. 712,26 (6,1, 


SOUTH AFRICA 
Gold >19601 
Industrial <1BSB| 


M.Y.S1 AU CtKWQB 


BSSMB 1 FM 1 S 


lul . 2S1SI51 5S-J ■uiwi 

iui . 945.6 916.1 945.0 868.7 tfb.61 


684.1 (78.51 
74BJ (Ail, 


Sep 

14 

See 

13 


Sep 

5 

- 

" 

“ 

- 

I M0NTKJU. 




toadi 

Cadeed 



Wb 6 law bsaanM , 

44152 79.79 5®“ 

OT W/n ms — 


Sop 14 

Sap 13 

Sep 12 

1933 

851 

1982 

784 

544 

760 

715 

41 

832 

434 

354 

378 


S#» Sap 
13 12 


SPAIN . 

SWEDEN — 1 

Jacobson » F . q 1,50, 1507.50 1604.74 1500.38 1491.19 UMLM .8.9. ' BS., 0(3,1, 

SWITZERLAND — 

UM K, M . 


WORLD 

Capital inti, rljl 70, 


~ ' 178,T ,M - B ' 180.I 192.7 iW,6' 


451.77 457.7 468J1 «Et2 


43LW 43047 43L4S 422^1 WWllfR 
2S6U 25605 2576.4 2SI23 ZMSISSSl 


321.12(4/11 

3WAi5/a 

IflUN/I) 


164.5 (511 
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LONDON STOCK EXCHANGE 


market report 


an 


RECENT ISSUES 



Account Dealing Dates 

OpUen 

•Flrat Declare- Last Account 
Dealings tlons Dealings d» 
Septs Sept 15 Sept 16 Sept 26 
Sept 19 Sept 29 Sept 36 Oct 10 
Oct 3 pet IS Oct 14 Oct 24 

New-tlme "■ dealings may take 
Blaea Irom JJO am two business days 

■enter. 

London equity markets yester- 
day rallied -from Tuesday's 
depressed levels, mainly on tech- 
nical considerations. Despite the 
gmher overnight fall on Wall 
Street -and forecasts from lead- 
ing U.S- economists that interest 
rates -will rise, London share 
prices improved, in thin trading. 
A forecast that the. UK economic 
recovery is accelerating and a 
prominent Shell spokesman’s 
remarks that the North Sea con- 
tains 50 per cent more oil await- 
ing development or discovery 
were helpful factors.. 

The volume of business in 
the leaders remained subdued 
amid rumours that the Govern- 
ment’s pending fSOOm sale of 
BP shares had been postponed 
until, next Thursday. Small 
investment demand, however, 
helped .. the FT Industrial 
Ordinary share index to claw 
back 4 of fbe previous day’s 12,1 


markets stage technical rally and index closes 
4 up at 699. 



which Equity and Law gained 10 
to 715p and Prudential 6 to 438p. 
Hambro Life also improved 6, 
to 400p. 

Metal detection systems manu- 
facturer Goring Kerr made a 
disappointing market debut; 
the -shares opened at 218p 
a ga in st the placing price of 220p 
and quickly fell to 203p before 
dosing at 215p. 

Trading statements and 
special situations gave a much- 
needed boost to business in an 
otherwise subdued Building 
sector. AMEC’s interim figures 
were deemed to be disappoint- 
ing, but the chairman’s encour- 
aging statement about prospects 
stimulated small buying and the 
shares, particularly dull of late, 
rallied 6 to 220p. In sharp con- 
trast, Robert BL Douglas 
dropped 8 to 66p following the 
annual profits slump and halved 
dividend. Timber merchants 
Cake bread Robey firmed 3 to 
140p and the A 4 to 57p follow- 
ing the interim figures. Edward 

- Jones gained 4 to a peak of 32p; 

fail to close at the day’s highest the company intends to expand 
of 699.8. its property and development 

. Company news and bid situs- interests and yesterday it was 


FINANCIAL TIMES STOCK INDICES 


lions again provided plenty of 
interest Glaxo and P & O, made 
sood progress, the former on a 
reappraisal- of" the- group’s 
Zantac drug prospects in the 
U-S. and the latter on the 
announcement that Sterling 
Guarantee has acquired a 1.17m 
stake in the Deferred shares. 


announced that Dr Richard 
Petty and Mr Nicholas Morris, 
who last week acquired Centre- 
way Industries’ 23.7 per cent 
stake in the company, had 
joined the Board as chairman 
and m an a gi ng director respec- 
tively. The leaders made another 
drab showing. Blue Circle 


Overall, however, falls again drifted off to close 5 cheaper at 
outnumbered rises in FT-quoted 413p, while RMC, particularly 
industrials, by 2-to-l compared dull on Tuesday, softened a 
with the previous day’s 7-to-2. penny more to 330p; the latter's 
On the bid front. Mr Albert interim results are due on 
Taubman received the expected September 2L 
clearance from the Monopolies A shade firmer at one stage 



Advertising agencies locked sup- 
port. Geers Gross losing 4 to 
l£5p and Saatchi and Saatchi 5 

to 490p- Among Newspapers, ... 

Fleet Holdings hardened a peony Heavy losses in 
to 127p fallowing comment on domestic markets 


3 <o £40* and Randfontein £li 
to £99}. 

The Financials sector failed 
to attract any substantial 
interest, but South Africans 
were, marked down in line with 
the trend in Golds. 

Interest in Australians was 
usually confined to profit-taking 
in the speculative gold issues. 

overnight 
and the 


Government Secs. ... 

Fixed Interest. 

Industrial ord 

Cold Wince.. 

Ord. DW. Yield. 

Earning* YId* (full) 

P;E Ratio (net) ,») — 

Total bargains. 18,624 19,744 19,184 18,020 18,750 18,220 17.066 

Equity turnover £m. — 182.92 100.32 180.52 213.00 253.76 147.50 

Equity bargains - 15.B32 16,115 14,476 14,927 15,536 12,867 

Shares traded unit... - 113.2 128.0 121.2 127.3 Z21.5 91.8 

10 am B86.9. 11 am 6374. Noon 897.6. 1 nm E97 2 
2 pm 697.2. 3 pm 698 2. 

Basis Govt. Secs. 16/10/26. Fised Int. 1928. Industrial 1.-7.-35. 
Gold Mines 12/10/58. SE Activity 1974. 

Latest Index 01-248 8028. 

Nil -12 20. 
f Corrected. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1983 


'Since Compilat’n 


I Nigh 

Low 

\ High 

Low 


83.60 

77.00 

1 

! 121.4 

49.18 


llSxtf 

(Mil) 

; (9iix») 

«xi//s) 

Fixed lnt» . 

84.74 

79.03 

1 150.4 

50.53 


(IS-S, 

O/i? 

|{2tollx47) 


Ind. Ord 

740.4 

598.4 

| 740.4 

49.4 


\un, 

>12i1i 

| 'i22. l 3‘B5j 

(til.'Hj 

Gold Mines’: 

784.7 

03 1.5 

; 734.7 

45.5 

i 

(15/*) 

mtsi 

;{1B/2/M) (2«il»,7lj 


• Sept, tejit. 


—Daily 1 
■Gilt Edged 

1 Bargains.. 165.3 168.7 


Bargains 

Value 


Bargeins.. 

Equities 


103.6 

366.7 


104.4 

384.7 


149.1 146.1 


102.2 

416.6 


100.1 

429.4 


the. results. marked weakness in bullion 

Significant movements in Pro- prompted selling throughout the 
peraes were confined to secon- list of top-quality and second- 
oary issues. Euate Property line issues. Hetana were a 
Investment finned 3 to 135p on notable weak spat and finally 25 
consideration of the cheaper for a two-day loss of 45 


EQUITIES 



stock 


:!t +or 

u 


a 


* or 'Eg g?«i= 

~ « * ,pg|0>"io;£ 


Commission to bid for Sotfaebys 
and announced cash Terms of 
?00p per share, and Plantations 
were enlivened by James Fin- 
lay's bid for Baraoora Tea. 

The gilt market marked time 
ahead of today’s applications for 
the £lbn short-dated tap issue, 
10 per cent Treasury _1387, 
which must be lodged by 10 am. 
Up to t easier at the outset; the 
longs rallied to finish with im- 
provements to i, while the 
shorts retrieved early losses of 
around } to close I better in 
places. 

Gold shares remained depres- 
sed as the metal price threa- 
tened to fall below $400 an 
ounce. The FT Gold Mines index 


helped by the upsurge in the 
Glaxo share price. IC3 reverted 
to 526p in the absence of worth- 
while interest. 

Strong and Fisher dip 

Wool worth moved up 7 in a 
restricted market to 2S5p. 
influenced by the much reduced 
interim loss. Other Store 
leaders were rarely altered -but. 
Home Charm, despite the chair- 
man's forecast of a record year, 
slipped 3 to X23p. SeUncourt 
featured speculative Issues with 
a rise of 1} to 16Jp. 

Still in response to vastly 
improved first-half profits. 
Garnar Booth opened at a 1983 


fallowed Thursday’s drop of 20£ high of 196 p but closed only the 


with a further reaction of 7.4 
to 666.S. 

Discount Houses attracted 
limited support Cerruti and 
National rose 6- to a peak for the 
year of 218p, while. Cater Allen 
improved ~5 -to 365p. -Clearing 
Banks, however, . closed a shade 
easier, where changed. 


turn better at 103p. Strong and 
Fisher. Tuesday’s other high- 
flier, weakened abruptly to 52p 
before setting a net 8 down at 
Sip- 

Leading Electricals staged a 
modest revival. Reports of an 
.analysts’ meeting prompted late 
_ firmness in Thorn emi which 


- Insurances - announcing In- ended 13 to, the good at 605p 
terim statements' metwith con- ' Piessey, 204 p, and' GEC, 198p 


met with .con- 
trasting fortunes; 'i Legal & 
General rising 12 to 484p but 
Eagle Star ' falling 5 to 433p, 
after 427p, the latter on some 
disappointment with first-half 
profits growth. Legal's figures 
subsequently brought in buyers 
of other Life companies, among 


Plessey, 204 p, and’ GEC, 198p, 
both edged up 3, while Cable 
and Wireless, particularly dull 
of late, rallied 9 to 479p. Air 
Call, advanced 20 to 360p in 
response to the confident interim 
statement and G. H. Scholes 
closed 7 up at 480p, after 4S5p, 
following good preliminary 


figures. Systems Design hard- 
ened 5 to 500p on the Increased 
half-year profits, but poor 
interim figures left JSD Com- 
puters 4 down at 31p, after 30p. 
Pifco, in contrast, rose 12 to 175p 
in a difficult market. 

Staveley Industries fell 23 to 
225p on news that the Mono- 
polies Commission will be 
investigating the supply of 
white salt in the UK which will 
involve the company's wholly- 
owned subsidiary British Salt. 
Elsewhere in the Engineering 
sector, Jones and Shipman lost 
4 to 22p on the bigger half-year 
loss and omission of the interim 
dividend- Revived offerings left 
Mining Supplies 3 cheaper at 
Sip, while AFV eased 10 to 340p 
in a limited market. In con- 
trast, Acrow A edged up 3 to 
53p and the A a penny to 17p. 
Crown House hardened a shade 
to SSp following the sale of its 
wholly-owned subsidiary Best 
and May to Standard Telephones 
and Cables for £502.000. 

Food Retailers turned better 
although . business . remained 
relatively" thin. Associated 
Dairies stood out with a rise of 
6 to 172p, while J. Sains bury, 
unscathed in Tuesday's shake- 
out, edged up 3 to a high for 
the year of 428p. Arana firmed 
4 to 477p, but Haziewood, a thin 
market, shed 10 to 485p. Danish 
Bacon dropped 6 to 54p follow- 
ing the poor interim results. 


FT- ACTUARIES SHARE INDICES 

These Mte are the joint cc o pB a tien ef fbe Finance Tines, the Institute of Arteries 
and the Facrify ef Actuaries 
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Hotels and Caterers were 
featured by Wheelers Restau- 

rants, which jumped 45 to a 1983 lS4p. after "is7p. 7oUowfnT‘th“ 
— u 4!0p on speculative interim figures; a large buyer 


further _ _ 

annual results, but Trust Securi 
ties came under fresh pressure 
on worries about the Stockiey 
Park development and shed 5 
to 35p. Gilbert House finned a 
penny to 23p following an invest- 
ment recommendation, but Five 
Oaks shed It to 22}p. 

P. & O. Deferred were 
briskly traded and rose 8 to 
221 p following news that Sterling 
uuarantee had acquired 1.17m 
deferred shares in the company. 
Sterling Guarantee eased it to 

SSJp. British and Commonwealth 
were also noteworthy in Ship- 
pings, rising 25 further to 860p. 
with Caledonia Investment im- 
proving 30 to 760p in sympolby. 

Oils rally 

Talk that the Government sale 
of BP shares had been put off 
until next week and the Chan- 
cellor's decision to change the 
petroleum revenue tax condi- 
tions following BP"s proposed 
sale of part of the group's Forties 
Field interests failed to halt a 
useru] recovery in Oils. Hopes 
of a favourable outcome of to- 
day’s OPEC meeting probably 
assisted sentiment and BP led 
the way with a rally of 10 to 
432p after Tuesday's drop of 14, 
while Shell closed 12 up at 62Sp. 
Burmah ended 4 to the good at 


at 142p. Meuna were addi- 
tionally weakened by widespread 
rumours of a disappointing pro- 
gress report concerning the 
company's gold interests. Ivau- 
boe eased a penny more to 15»p. 

Platinums were featured bv 
heavy West German selling of 
Rustenburg, which dropped 70 
to 790p. 

Traded Options' turnover was 
down again with total contracts 
amounting to 1,742 against Tues- 
day s 1.SS2. British Petroleum 
and P. and O. were the two main 
contributors, the former record- 
ing 22S contracts, 125 of which 
were calls. P ft n contributed 
211 contracts, mainly ail calls 


RISES AND FALLS 
YESTERDAY 


British Finds 

Corpna., Dom and 
Foreign Bonds ... 

Industrials 

Financial & Props. 

Oils 

Plantations 

Mines 

Others 

Totals 


Rises 

Falls 

Same 

31 

14 

56 

16 

7 

55 

168 

332 

972 

73 

121 

323 

26 

24 

62 

— 

3 

18 

18 

69 

77 

41 

70 

S3 

373 

640 

1.546 


peak of 
interest. 


BTR down again 


Apart from Glaxo, up 30 at 
7B5p. after SOOp. miscellaneous 
Industrial leaders provided few 
features with the exception of 
Seed International, which fell 3 
to 504p. Fallen blue chip Turner 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

ings lugs tion mrnt 

Sept 12 Sept 23 Dec 8 Dec 19 
Sept 26 Oct 7 Dec 22 Jan 3 
bid favourite, gained 12 to 234o" ? cf .Jan 5 Jan 16 

Among the Irish exploration Fo £. rarc indications see end of 


was reported to have been in 
the market. Britoil improved 4 
to 242p, while Trlcentrol, an old 


- exploration 

stocks, Atlantic Resources, 365p 
and Egiington, 265p, picked up 
19 apiece. 

Baraoora Tea were marked op 

, - . 50 to 200p following the agreed — « — __ 

and Nrwall found support ahead bid from James Finlay, a penny Sept 26 Oct 7 Dec 22 Jan 3 
?fJ^ ay Q S harder at 130p. Among other Oct 10 Oct 21 Jan 5 Jan 16 

Plantations, Anglo- Indonesian 
went ex the rights issue at 105p 
with the new nil-paid shares 
quoted at 12jp premium. 


Share Information Service 
First Last Last For 

Deal- Deal- Declare- Settle- 

ings in gs tion ment 

Sept 12 Sept 23 Dec 8 Dec 19 


closed 3 up at 59p. Trading 
announcements brought cheer to 
J. Hewitt and Son (Fenton I, 6 
up at 102p, and Staffordshire 
Potteries, 2 better at 52p, after 
54p. but lowered Orifiame 50 to 
900p and Sbarca Ware 4 to SOp. 
Comment on Tuesday's half-time 
results and guarded views about 
the full-year outcome left BTR 
10 down ait 514p, after 510p. 
Sotheby’s rose 13 to 695p and 
held that level after late news 
of the 7C0p cash per share bid 
from Taubman UK Investments. 
Carlton Industries also improved 
after-hours, rising 5 to 115p in 
a thin market following the an- 
nouncement of much better 
interim results. 

Profit-taking in the wake of 
the impressive interim figures 
clipped a penny from Television 
Services International to 25p. 

John Waddington jumped 11 
to 261p on the announcement 
that RPCC. through Pergamcm, 
had increased its stake in the 
company to 19.9 per cent; less 
than a week ago EPCC conceded 
defeat in its hotly-contested £l8m 
bid for the packaging and games 
group. BPCC shed 2 to 106p. 


Golds under pressure 

Another poor performance by 
precious metal prices — at one 
point bullion threatened to fall 
below the crucial $400 an ounce 
level — led to renewed heavy 
selling throughout mining mar- 
kets. 

Bullion dipped to $401 but ral- 
lied to close a net $3.5 off at 
5403275 — a two-day decline of 
$ 11 . 

South African Golds gave fur- 
ther ground throughout the ses- 
sion in the fSee of sustained 
selling from all the Continental 
dealing centres. Johannesburg 
and in late trading in New York. 

The selling was apparently well 
absorbed, but the Gold Mines 
index sustained a loss of 7.4 to 
extend the decline over the past 
two days to one of 27.7 at 666.8. 

Heavyweights were featured 
by Hartbeest, which dropped £2 
to 155*, while President Steyn 
dipped 3 to £361, Western Deep 


For rate indications see end of 
Share Information Service 
Stocks to attract monev for 
call included Mersey Docks, 
Inter-City, A. G. Stanley, Yelver- 
ton, I CL, Woodside, Montfort 
Knitting, I. and J. Hyman. 
Premier Consolidated, Jefferson 
Smurfit, First National Finance. 
London and Liverpool, Standard 
and Industrial Group. Tace and 
SelincourL No puts were 
reported but double options 
were arranged in Fleet Holdings 
and Metal Sciences. 


ACTIVE STOCKS 

Above average activity wee noted in 
she following stocks yesterday. 

Closing Day’s 
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ACTIVE STOCKS 

Based on baroaine recorded in Stock 
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.P.P. 

— 

160 

118 

'y50 

F.P. 

4-a 

127 

95 

i: ii 

'F.P. 



170 

;i7o 

F800 

F.P. 

26 8 

350 

,200 


F.P. 



325 

,160 

uoo 

F.P.' 

5-9 

120 

110 

'ISO 

F.P. 

12 8 

204 

ISO 

tl7ij 

F.P.- 

12.8 

34 

t 20 

200 

F.P. 


21B 

203 

3 76 

F.P. 

SB 

372 

.332 

TJ25 

F.P. 

23 9 

166 

154 

»«• 

F.P. 

— 

72 

56 

;190 

F.P. 

15 8 

235 

185 

1115 

F.P. 

5 6 

1S3 

106 

— 

F.P. 

5:9 

31 

25 

95 

F.P. 

12-8 

94 

B8 

1210 

F.P.- 

99 

214 

195 

4» 

F.P. 

— 

34 

32 

(111 

F.P. 

26 8 

.254 

165 

125 

F.P. 

9 9 

31 

• 26 

1205 

F.P. 

4 B 

254 

195 

1148 

F.P. 

t B 

190 

166 

85 

F.P. 

16 9 

120 

97 

585 

,F.P. 

19 8 

93 

89 

10 

F.P. 

24.6 

18i s 

! 14 

IDO 

F.P. 

2r9 

85 

7B 

S3 

F.P. 

13 9 

SO 

B5 

r 

F.P. 

33 9 

19 

16 


I'&Aaronlte Group .. . 143 
Atsoc. Telecom 119 -1 

"tBiomeehaniGSl'tlOD 55 —5 
j*Cenfl 1ndTVN.V50p 170 
|OPCE HldqH 5p. S37 


Cent 'S.R.I 10p. 


ilS4 


'Goring Kerr lOp .. 215 
■Hendervon Ad nun. . 355 

lint. Signal* Control A 164 

’ivory A Simo O.lp 65 

■Hnvent Energy . • 22 • 

■frKLP Group 6p • 11;* 

--frMetal Science* Z^p 50 
Park Food 10p„ . . 68 

[Peel HUSge 196 

p-sonnl AecetsT&t 12#p 53 
,+P-|yt , chnlcM , rinefio 248 
■* Promotion a H so 5p 30 
'■FRaylord Supreme 240 
.•frRe&l Time C'trol5>pIB3 1 
"f- SC USA lnc. SO.OI. 105 ' 
.*£-Sthn. Bub. Leas.lCip 87 
■S'Sunleiqh Elect. 1 Op 17 
3-Tech, for Bus. 10p.. B3 
■S-Tbormnl Scientific. 88 
Yorks&Lancs Inv. w’a 18 


bd2.5 2.2, 2.S 16. S 
b2.0 3.1' 2.4 13.9 
- — ; — Mi 

b2.0 ' 3.6; 1.2 5M 

U2.1 2.5: 2.5 CsTb 
B5.0; 3.1 2.3 li.J 

05.0 :Ti:D.5 sTj 
u6.0 2.9 2.6 13 .O 
u<J2c 4.0 D.8 30.4 
uO.25 11^' 0.6 31.5 

fll.t 3.7| 2.026,1 

1x3.0 2.0 4.9 14.9 

M7.55 1.2.5.3 30.6 

ud2.0 l.fl! 1.2 - 
t>0.7 m 3.3 21.4 
b«.9 ' 7.0 2.9 15.3 

U2.0 5.0 l.bSO.9 
bO.lHtrc 4.4 1.3 25.4 
bql.ft . 3.2 2.9 13.1 
jrt>.35 1.8 2.9 2?.i 
M.2 6.0 7.2 11.5 
b?-3 C.a 3.7 is.a 


FIXED INTEREST STOCKS 


leeue 

price 

£ 


_ o 


1983 


*■= High 1 Low 


I sg I 

' II "t_ Cr 

! ua . 


92.96 £25 29 11 25»i, 32 .Allied Lyons ll*i®. Deb 2009 . 25!» 

F.P. — 129 107 Atlantic Mcfn -UKi 12t. UL 91 97 H07 

- ££0 .28-10 23>, 18 Bristol 11 ■-.‘L Red. 2006 .. - .... 21V 

96.95 £25 21.10 25y 22‘:'C.C.C. Economic 12 > 4- 0 6 td. Ln. 2013. 25i ? 
99.75 £30 — 33i«, 30 ii Crpna Overseas Finance 1 U Ln. riUB . 33 1 ; 

£JOO £10 27 10 IH 4 11 C'tbourne W - rworksl2ivpcR.Dob.2a04j 11 
lOOp F.P. 9.8 103p : lOlp -J-FKI 7% Red Cnv Prof 102p 

11 F.P. Sl'lO ID 314 ' 100*4 Fleminq Am. Inv Tet 7“ Cnv Uns Ln 99 100 -1 

F.P. 30’9 I03p lOlp Fuller, Smith & Turner B;t Snd Cm, Prr 103p : 
TIOOp 25p 9 12 33p £Sp LASMO 9bi,£ Cum Red Pref . .i£ p T 1 - 

- 100’3 1001 M-Nauon Wide 11 W.Bdo 20.8 B4.. |1001=*!#, 

100 - — 100'« 99 1 ? Do llLBds 3.984. 1001**,* 

- F.P. — 109p 106pOceonios lO!,?, C*im. Red. Pfel. 19w3 l 10£*p 

1100 F.P. — . 9B 92 .Oldham 11 Ui. Rod 2010 9b‘i- : 

98.57 9 125 31 8 98 93ij Tratford Park Est. 11 U% 2007.1 1 . 9h'ato-‘.- 

97.941 £25 ;I4:10 26i* 25 ■* Transport Dev 12 i-S, Una Ln 2008 . , 26 -U 

89.898 £25 |20.9 291* 24q Watn'yM nnATrum'nWf t Red.Deb.200J, CB 

103.3 - - 102p 99 l;p Weir 10J, Rod Cum Prof .. IDlp, 

99.124 £25 25.10 271*! 25>*,WesUand 12 * 1 Oeb 2008 . . : -1 

*■ F.P. 23 9 105 .100 Yorks * Lancs inv 1 3, V:. Deb 2003 1041: — 1 - 


« RIGHTS ” OFFERS 


Issue 

price 


'Co- 


Latest 

Renunc. 

date 


1983 


Stock 


-for 

On — 


High 1 low 


92 

1250cts 

il 

48 

65 

48 

SOcts 
440 1 
34 : 
B2 
40 
17 

R3.80 1 
50 , 
350 1 
A52 
BO 


Nil 

Nil 

Nil 

F.P. 

F.P. 

F.P. 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

F.P. 

Nil 

F.P. 


— 12*pm 12}pm Anglo Indonesian.. 12>-pm ■ 

— 68pm 42pm Borlow Rand 10ct» 50pm— 18 

19 10 4 1;pm8': pm Bridgend Proc. ‘ A" Ord. Ip 2-;pm — U 

2810 48J* 47 'Cambrian A Gen. Sec 48 

28(10 68 64 ; ., „ Cap. 7>t-p 64 |-2 

30,9 65 50ia Chamberlain PhiDps lOp 54 

— 1 Spin Us pm Eagle Corp'n. lOcts. ... Ii^pm — 1 1 j 

— 82pm 77pmiExco lnt*l. 10p ' 78pm — * 

16.-9,38 33 If FI rat Talisman Inv. 20p. . 34 

ZB.'IO 7pm apm'+Boyd Oil 10p ' 2pm -1 

14.101 61 51 {Group Lotus Car lOp .. 59 —2 

— i 2i*pm ZpnrHelene of London lOp . . 1 2pm. . .. 
23-10. 15pm 3pm Imperial Cold Storage 2Sc . . 6pm. -I 

38pm 22pm "Marine* Pet. lOp • ■ - 1 22pm- * I 

88, -9 456 485 iMIdland Bank £1 . I 425 -5 


— 70pm 57pm Nat. Com. Bk ausl *Al — 5 

85 

26 

. . . 5pm -S 

lOp .. 13 

140 


21ilO 85' B?lgNescolnvs. 

EOp j F.P. 15.-9 2 I 1 IO 27 24- Parkdalc lOp 

220 Nil — — 8pm 5pm Pritchard Sarvs 

10 F.P. — 50,9 1 13 lit* ■g'Shoraton Sect 

95 F.P. - — 14.10143 126 .Steinberg lOp. 


310 ; Nil ■ — 25; 10' 58pm 44 pm Tate & Lyle£l +4om . 

175 FJ>. - 30/9 '240 207 Unitech lOp ; + i 

IOO ■ Nil ■ - 16'9 ,125pml08pm.Unlted Parcels lOp 125pm 

ISO Nil .21.9 21x10 53pm 60 pm-*' Webber Electro 12<cp .. .. 5apm ; ... 

fUSi.72 Nil — — -116pm 66pm. Weeks iB'mudai lOcts 115pm] - . 

SUE 1.72 Nil — — 130pm 80pm 1 Do. Aust. lOcts * 130pm- ... 


RsaundBTkm data csusBy last day tor dealing free of stamp duty- 6 Rguiss 
based on prospsetoa estimates, d Dividend rata paid or payable on part o> 
capital: cover baaed on dividend on fuO capttaL 9 Aasemed dividend and 
yield, ix Forecast dividend cover baaed on previous year's earnings. F Dividend 
and yield based on prospectus or other official estimates for 1983. H Dividend 
and yield baaed on prospectus or other official estimates tor 1S83-84. Q Gross, 
t Caver allows for conversion of shares oot now ranking for dhrUmid or ranking 
only for raatrletod dividends. ® Hgores or report awaited. 5 Piaffing price, 
p Pence unless otherwise indicated, f Issued by tender. | Offered 10 holders 
of ordinary shares as e ** rights.*' •* Issued by wav ol capitalisation. S3 Re- 
introduced- 11 las usd In connection with reorganisation merger or takeover. 
II Introduction. Q Issued to former preference holders- ■ Allotment totters 
for fultv-oaid). • Provisional or pertly- bald allotment letters. + Whh warrants. 
t EMective Issue price after scrip, t Formerly dealt in under special nde. 
tr Dealt I n under Rule 163 (3). 


NEW HIGHS AND 
LOWS FOR 1983 

NEW HIGHS (32) 

BRITISH FUNDS ID 
Trees. iO’jpc 1909 

LOANS <» 

Nationwide 9i-Vpc Nationwide 10 '.pc 
31.1D-B5 30.7. B* 

Da. 9'.pe 28X11.183 

CANADIANS HI 
Toronte-Dom. Bank 

BANKS (S> 

ANZ Gerrard 8 National 

Bank Leu ml fU.K > 

BUILDINGS (21 

Benlord Concrete Jones (Edward 1 

STORES 12) 

Board man (K. O ) Combined English 

FOODS 131 

Llnlood SalnUurv CJ.l 

Petenon jenks 

MOTELS (D 
WhCOlrr-* Rcstncs. 

INDUSTRIALS (8) 

Copyaex Portal! 

Dwelt GxoiiD SctheDv Parke Bernct 

Harteu Grouo Standard Fireworks 

Marling Inch. Wane Potteries 

NEWSPAPERS (11 

Inti. Thomson 


SHOES CD 

Garnar Booth 

TRUSTS 13) 

Fleming Jaiwntsa G.T. Japan 

Do. B 

OILS iZ) 

Burmah Oil Ohio Res. 

MINES (1) 

Allstate EnnlrtR. 

NEW LOWS (19) 

BANKS (II 
Hoogkong 8 Shanghai 

BREWERS (31 

Bell rA.t Morland 

Do. 9':PC Cnv. '99-01 

BUILDINGS 111 

RMC Group 

STORES IT) 

DC Brett (Andre- 

ELECTRICALS (Si 
CPU Compvli-iv U.E.I. 

Imm. Bus. Svttems 

ENGINEERING (3) 

Hawkey Sidtfelev Sra.elev Indn. 

Mining Supplies 

INDUSTRIALS (31 
Crest Nicholson Moocn Grow 

Johnson Mart hoy 

LEISURE 111 
IntervUwi Video 

PROPERTY 121 

Socvhawk T names inv. & Secs. 

MINES (II 

Admiral Mines 


LONDON TRADED OPTIONS 


Option 


CALLS 


PUTS 


Oct. 


BrIL Petroleum 

500 

550 

360 

390 

420 

460 


*432. 
.138 
1108 
78 
52 
28 
7 


Apr. 


Jan. Apr. 


es 

64 

40 

18 


72 

48 

26 


ll a 

2 

2 

4 

12 

32 


5 

10 

18 

38 


12 

26 

42 


Cons. Goldfields 

500 

t*S12< 

: 1 15 

120 


2 

1 5 

I — 

550 


65 

1 80 

| 97 

5 

1 14 

| 20 

600 


28 

I 50 

1 82 

23 

( 33 

I 40 

650 


9 

23 

1 40 

60 

I 63 

1 76 



32 

22 

14 

6 

2 

26 

18 

10 

4 1 2 

19 

12 

8 

- 1 

0-« 

1 

h 

17 

2 

4 

9 

19 

6 

10 

21 


■ •169, 



■■ 



ISO 

49 

— 

— 




130 

39 

— 

— 

Bq 

EH 


140 

29 

33 

36 

■ ■ 

KX 


160 

11 

17 

25 

HR 

B4H 


180 

X 

B 

14 

Wsm 

m 



G.E.C. I’lflEi 
180 
200 
220 
240 
260 


26 

10 

4 


22 

11 

4 

5 


- 3 

28 10 
16 24 

9 44 

- 64 


13 

26 


64 


16 

2B 

46 


Grand Mot. <*522j 


500 

350 

360 

330 

26 

9 

3 

1 

38 

20 

8 

4 

46 

27 

15 

B 

E 

14 

40 

69 

8 

IS 

42 

71 

L2 

24 

44 

73 

I.C.I. 1*524 1 

390 

142 



1 



430 

112 

124 



1 

"s 


460 

72 

86 


2 

6 



500 

40 

54 

64 

8 

16 

22 

550 

12 

25 

34 

28 

38 

46 

600 

2 

12 

20 

71 

82 

86 


Land Securities *‘3l2i 


260 

55 

— 

_ 

280 

35 

41 

47 

300 

18 

25 

33 

350 

4 

11 

15 


He 

22 f 


4 

9 

27 


6 

14 

32 


Marks A Spencer 

180 

200 

220 


■ 202 . 

1 26 I 35 i 42 a 2ifi 4 | 
13 22 29 | 7 11 

3 I 9 I 15 I 20 • 23 ' 


6 

14 

26 


Shell Transport i*628i 

460 1172 

500 (132 

550 I 82 

600 1 38 

650 i 7 


180 

_ 

Hu 

2 

140 

_ 

KCl 

a 

92 

98 

3 

9 

60 

58 

14 

2z 

IB 

26 

38 

46 


11 

28 

52 


CALLS 


PUTS 


| Option 

rm 




mi 

May 

1 Barclays Bank <,*492 1 







44 

5b 

1 

1 a 

14 

[ 22 

500 

20 

32 

1 42 

23 

30 

37 

5SQ 

4 

14 

23 

62 

60 

70 

1 .HPTFMW 




mam 


110 

IO 

: is 

17 

1 3 

ft 9 


120 

4ii 

ei« 

11 

1 a 

BE 


130 

U« 

4 

— 

16 

aim 


LASMO i'3l3' 





■to 


2 80 

— 

w. 

— 




300 

32 

I r® 

60 


■Th 

23 

350 

15 


43 



45 

360 

6 

m ^H 

£8 



73 

390 

3 

Mam 

Aa 


M1M 

B5 

Lonrho i*103i 







BO 

26 



1 



50 

17 

20 


1 1» 

2 i a 

— 

100 

S 

12 

14 

4 

7 

9 

110 

3 

7 

8 

10 

12 

15 

P. AO. 1-222. 







160 

65 



I 

— 



45 

52 


1 

2 


200 

HB 

34 

41 

2 

5 

8 

220 

13 

20 

29 

7 

12 

IS j 

Racal i*825 . 







210 

24 





5 


jk 

220 


2B 

56 


12 

15 

230 

11 

22 

28 

16 

20 

22 

250 

4 

12 

IB 

30 

32 

54 

275 

2 

5 

_ 

54 

55 


500 

1 

— 

— 

■ - 

— 

— 

R.TZ C652 1 







650 

110 

127 

— 

S 


— 

583 

00 

100 

— 

7 




600 

67 

87 

102 

10 

12 

50 

650 

30 

52 

65 

30 

40 

62 

700 

12 

25 

40 

62 

67 

76 

I’/^L-rrrau 







IOO 

2fll S 

- 

— 

11; 

— 

— 

110 

20 ij 

29 


ai 2 

Si? 

— 

120 

14 

20ie 

29 

5 

10 

13 

150 

8 

14>; 

18l : 

10 

15 

17 

140 

31; 

81; 

121. 

16l 2 

21 

22 ir 


CALLS 


3 UTS 


Option 

Sopt.j Dsc. 

Mar. f Sept- 

FEE! 

Mar. 

Beeoham i*323j 






M 

330 

8 

23 

50 

12 

22 

ESI 

355 

11; 

12 

18 

56 

40 

Ini 

385 

Hi 

6 

9 

65 

70 

70 R 

415 

l 

2 1? 

— 

95 

95 


Guest Keen i*174> 





■■ 


135 

43 

44 


i 

fHW 


15S 

2 S 

25 


i 

HH 


160 


- 




9 1 

175 

a 



6 

ITH 

- i 

180 


EH 

16 


EH 

17 1 

200 

i 

Em 

10 

ZB 

Em 

32 I 


SCPL 14 Total Contracts 1.742 Calls 1.055 Puts 6B7 
Underlying security price. 


*. "y. 


« 
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1983 I 
«• 9ft La* I 


BRITISH FUNDS 

I Price l + crl YW 
Stas* J l 


‘Shorts 

%’i* 
JK 

92*.' 

won 

1C4'; 

ioi i 


(Lives up to 


w 

191% 

109% 

osa 

lOi’l 
107 Ml 
107 

*»J% 

102* 

10? 

I0JV 

102,»J 

«U 

pa% 

join 

JOj 


114 

109 

107 

98% 

84,1. 

100,1 

93>.' 


86 

104% 

■53% 

101 % 

81% 


» 

w 

83% 

112 % 

ioav 

92 

1061. 

83 

103 

1U». 

991, 

110% 

116 

m>. 

79% 

1201, 

125V 

H7S 

113?, 

94\ 

112 

65 

ion, 

U6 1 . 

126% 

93V 

u?v 

121% 

68V 

1231, 

m~, 

92 

131*; 

18% 


y.% 

9; 

8SS 


mi: 97 a | 
03«hoO,'J 
95M 9«V I 


103*. 

m 

am, 

95% 

68% 


Exch 13 *jK '83 

Even 10 k 1463 . . 
Funding 5%K"82-84ti' 
Eath.U%pcl9B3 ... 
lExrtetiurvUPt 19B4. 

,Ewh. 3pc 1964. 

Treasury 12pc 1984.. 
TtUUry ISpC 1985.. 
E*cb ITpcCnv '85- 
Treasury 3pe 1985. ._ , 
Treasury 11‘rpc 1985~ 
Treas BVccCmr "85 ... 
EhCTl L?%k 1985— 
E.ch n%pe*86- — 
|Tr. 10l*Cn>.*86lt4Cpd) 
Tre.vsur* 3pc 1986 ... 
Exc/l lO‘:S>c Cv "86 - 
jTreaSW 12pc ‘86 - . 

Trri-Arripjpc *8446*1 . 

[Trejs. 12%pc "86 Cmr- 

Exch. 14 k 1986 

|E«ttl, U'xJX 1987 

rfr 10>4PcCv "87 

'E>fi*Wff7>.<p{ 1987. 
,EwJt 10* 2K 1967... 

Funding b*jpc "85-87Si 
7nv lCpig?<C3)Dd>* 
Treasury 3pc 1987 — 

Trea*. 12pc 1987 

(Treasury 75 k *85083 
lEMti 10 %k* 88 
Transport 3pc 78-88 


Five Years) 

9S2 
9.36 
• 04 
9.19 
9.91 
937 
997 
1040 
1020 
800 
10.41 
975 

1071 
1085 
1002 

846 

1072 
11 06 
1040 

896 
1131 
1135 
10.92 

884 
1138 
10 37 
11.00 

878 
1144 
1861 
11 23 

885 


100« 


13 42 

100. % 


999 

99*. 


5W 

10055 

-i 

1116 

1365 

315 

W 105?3 

-i. 

1177 

14.16 

aaei^tf 

-A 

2170 

375 

ioiV. 


1101 

98,1 


8 91 

20252 


1191 

101(1 


10.01 

43 V. 


1000 

87% 


1056 

99,4 


14 55 

103, C 

- l A 

1175 

95<* 


891 

108 

♦ % 

1L43 

10651 


1311 

105,% 


12.61 



10.46 

81% 


307 

98,%ra 

68*j 


10 71 


735 

E97 


10 31 

82% 


368 

101 V* 

*% 

11 81 

90% 


860 


+% 

10.80 

387 


120% 

69% 


Five to Fifteen Years 


90*. Treas. 9>jf*C *38 

91?, TiM«.-wn'A'... 
95% TWRiny ll*a>cl989... 
94% freast IO*a*c I9S9— 
76 Treasury 5pc "86-84.. 
[103 TreaMry 13PC 1990#. 
100% Excn lC*2pc 1990... 
86*4 TreWwyBVjra *87-908. 

97 TrM%vyllW1991„ 
74% Fuming 5%Bt -67 -9lt: 
95% Exdi. Jlpc 1991 — 

|102 TreasiryUVK^C# 
86% Treasiry lOpc 1«92.. 

98*; E«h, 12 %k*4C 

106% Evrtrguer Wux ., 
101*4 Tremwy 12%pc *93*1 . 
71 Funding 6pc 1993& . 
1»0% Treasury 1K*K 199 Jitj 
112% TreJstrv 1*%0C -94**” 
109% Exchequer 1 3%PC 1994 
ICO; Exch. 12%pc V994_ 
56V 7 rex. iMyVpcWtt- 

98 Treasury 12»c '95— 

61% Gas3oc*9(V9S 

88*. EwJi. 10%pc 1995 ... 
106% Tccjmfv 12%pc *95#^ 
[110 Treas. 1 «k *96 

83% Treasuy 9pC *92*96(8.. 
121V TreasiFyl5*ra>c"4W1.. 
109% Enhequrr 13*4* -96tt- 
58 Redrmpoon Joe 198696 
107 TreaM«yl3%pf97tt 
89% Erchecuer 107&C 1997 
80*2 Treasury BVpc 149711 


Erch. 15pcl997.. 
[Treasury Wu*f9MBa 


1025 
1025 
1153 
12.00 
646 
1223 
1199 
940 
1170 
751 
1129 
12 01 
1865 
1182 
1231 


—Mo- 

814 

, 

12 25 

♦% 

12.32 

-% 

1217 


1L81 

— 

102) 


11 60 


415 


1088 


IL69 


12.08 


1071 


1205 


1108 



836 

*% 

1166 


1008 


10.14 

•% 

12.08 


9-19 


237% 

114*. 

98 

1R 

123 . 
128?, 

330 5 *] 

’ft 

127% 

S ft 

129% 

65% 

87% 

122 


42 

ft 

32 

25V 

25?, 


124% 

101 

86% 

103% 

92% 

10b 

U3V 

99% 

U1 

99V 

ft 

% 

1M?4 


Over Fifteen Years 

228*4 i +% 

110% r-% 

93% >% 
I08%d *% 

101 

117% +% 
124 -4.% 

209% +■% 
122 % ♦ % 
106%nl +% 
48% . — 
11874 +% 
81%* +% 
120 % +% 
122 %id -% 

S3 

119% +% 


[Trejs. 15*2iJC-93». 

Exch. 12oc 1998 

Treaswy 9*«K 1999*t 
E>ch.l2%pcl999..„ 
Treasury Idaic 1999- 
Treas. 13pc2000 — 
Treas. 14pc *98-01 _ 
Each. 12pc ‘99-02 .._ 
Treas. 13Vpc 200003 
Treasury IU^k *01-04 
Funding 3*a>c *99-04 
Treasury 22%pc 0305 
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BEERS, WINES & SPIRITS 
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161 1132 (Whitbread 'A'— 


WcHd. Dudley.... 
VooigBmr'a'Mi. 
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Amai Estates. 
Ape*. Proev IOp 
Aau». Secs bo. 

cwnOnSCiiOl 
Ausbnarfc Int... 
Baniow E«es5p 
Beater (C H.)lQp 
Brt ton (Percy).- 
Haad)(ttMe)5p 
BradtordPigp... 

BrUrSb Land 

Da 12pcCm 70071 
Brirtnn Estate.. 
CaparO Props 
[Cap GCoiemrs 
Cardiff Prop 70p 
C'ntravmcial 20P. 
KlisieHielcI .. 
Ktartltj'ry Esl . 
feCiiysdrEsuin 
[c.A.L.A 50p... . 
iCMrVe NttkpIK. 
Eanpco HMgiTOp 
CoMro* S«s IOp 
C'ntryNewT IOp 
ICoixty Prmn IOp 
JCtovmProe Gtp 
Daeian(Hidgs) 
[Oon De« ComR. 
Dares Estates lb. 
Wricoia. . . . 

Eomwinglnt lp 

Citnnf HWgs 10b 
Espiey-Tja*. .. 
: EMs i Agency 
Ests A Gen 20p 
Esti. PrDP. Iiw. 
Ewans Leeds ... 
Ifnln ton Wall. 
Farnnew tfls 50p 
IF nr Date Imrs 5p 
HGKeilwrft®* 
toGrdoiger TtttW . 
Gt. Portland 50p 
IwrrmH CeiPicMtb) 
Hanwnertopra' 
vDartHprPmKto 
Haslrmeie IOp 
|«HK Lana I1KS2 S 
Imry Property 
.<« let PiatSDOl 
Uennm Invest 
|Km4 (M P ) \Qp 
Ling Pioperlws 
DottounaaDO. 
Land Ineesi 
Lana Sec Cl . 
|flMd Lease Sflc 
:iasH»rb«SirlOg 
|Uta Pm. Up IOp 
Lpn GflopProp 
I JO WfPCtm 1981 
iDe tal* ww 

L vnlon Hogs ?0p 

ME PC . . . 
MarMtralh 
MarlbcrOofttl 5p 
Marin Estates 
Melnpmey LOp 


PROPERTY 


161, 
113 
184 
14 
97 m 
34 
100 
18 
78 
252 
230 
21 
250 
83 
£288 
UO 
29 
1*2 
128 
170 
320 
540 
34 
585 
107 
Z3S 
39 
61 
59W 
205 
1*0 
99 
20 
78 
12* 

U h 

120 

72 

135 

62 

215 

128 

9 

1B0 
128 
128 
695 
132 
396 
28 
260 
570 
80 
41 
210 
(105 
38 
312 
296 
16* 
300 
146 
1166 
f 105* 
230 
212 
127 
411, 
85 
54 


43 


-I'A 


-i 


1155 

atz 

?0 

TlJ 

Q8e 

#L61 

Td80 

9* 

sl 

125 


Q12"J 771(43 


14 0 
tbO 43 
42 
16 

50 
825 
14 5 

05 

■145 

n 

315 

10 

1.65 

51 
5 75 

B- 

1.25 


HO 
tfl2 
2.0 
19 
80 
2 63 
40 
150 

b2*3 
w3 B 
SO 
1 15 
130 
098 
7 9 
sQ26c 
4.3 
080c 
HJ 
126 
50 
08V 
10 
925 
Q3&N 

mTo 
NS 75 
06*P«, 
09*«) 
4 75 
7 25 
urfl 75 
0 45 
70 
0W1* 


1 3) 53119.4 

1.3] 421235 
03 

20 ^ 

16 3 71243 
10 
I3| 

4 l a 
11 

091 


3 3| 4 0) 


2.7i 


43) 51 


0 41 


5.4134 0 
3*W2l!7 


31 


2 71125 


3*| 388 


H 

67 
18 
11 5 
2 3 


3 b| 


S3* 

133 

K41) 

198 

ntn 

713 

106 

142 

61 


89 


B! 


l.y 77 

?? ,n 

21 

22 

is 


S«| 

30 

I! 

10q 
78 
90 
24 
93 
2* 
44 
34 
18 5 
39 
42 

34 

14 


Lilia 


<5 

1 


(MS 

144 


♦ 

332 


7J 

18.0 


158 


13 7 
60 
24)434 


a 

5(J 82 


150 

6 

106 


U 6 
142 
172 
217 
246 
fUH 
34 
244 
60 
9 

152 

70 

216 

4 

24 0 
Ml 
♦ 

717 

tllJI 


240 

209 

234 

81 

21 


PROPERTY — Continued 


1983 

i6|fa lorn 


Price I*-" | tot IcvIKIp/C 


1?7 

97 

McKay Secs. ZOp. 

117 id 


14 


42 

ft 

270 

ZZ0 



41 

S«s5p. 

46 

♦1 

2.0 

4 

60 

ft 

-12 

ift 

rfeStChtiUne Acm« . 

236 

11? 

Moundexpi 

225 d! 

. 

50 

23 

3i 

(UO 

217 

F>r»l Scol Am . 

198 

112 

Uountvtow 5p 

193 

-2 

37 

81 

27 

69 

•410 

328 

Fleming American 

K> 

68 

**UO*(A &J) 

75 

. 

T4 25 

10 

ai 

(1861 

177 

149 

FTmagdawdnae^)]. 

91 

72 

tew Caverrosli5e 

75 

-3 

__ 

_ 

_ 

— 

160 

130 


124 

8/ 

forth Bol. Praps. . 

95 


31 

0.1 

47 

B7« 

226 

159 

Fletnfe^ Far Eastern. 

■35 

22 

PjrtdateMdF IOp 

25 

-1 

018 

43 

46 

170 

106 

831, 

■ WiiroFlrtgdw^TU 

167 

120 

Peachey 

158 

-2 

5.26 

2J 

47 

131 

373 

257 

Fiemmg Japanese 
Dg-B- 

43 

27 

PtawnPrgp auTn 

31 

♦1 




_ 

370 

764 

168 

132 

Prap-Hteg & Inv 

160 


40 

15 

3.6 

27.X 

93 

70 

Fleming Merc.... 

285 

258 

Prop. Pwi'ihip. 

270 


6.25 

1J 


24.1 

245 

207 

Fining Ownus Tit 

166 

130 

Prop. 8 Rev. _ 

158 


30 

16 

32 

322 

131 

98 


129 

93 

Prop Sec iw5ap 

122 


1225 

21 

26 

GUI 

211 

173 

Fleming Unnenal . 

B* 

7 

Raglan Prop lp 

8 







69 

98 

70 

Foreign & Col 

W 

50 

Rrgallan.... __ 

74 


4125 

56 

24 

99 

243 

145 

F U G.l T.(W 25) 

» 

17 

Regrntmi IOp. 

23* 


#10 

11 

hi 

20.7 

K‘ 

47* 

FuJcr un Inc . 

243 

1/6 

Regfexal Prop . 

237 


bio 

u 

Hi 

ft 

3 


2/5 

170 

Rot*taugh£l... 

250 

-2 

2.45 

1.4 

U0 

42 

Jb 


207 

152 

Rich & Tompkins 

192 

-2 

60 

22 

n 

m*i 

102 

148 


127 

82 

Samuel Props.. 

114 

-2 

Td46 

11 

5E 

131 

10? 

// 

CT Global Rrc. £1 

534 

89 

sm 

74 

SamavekMugW 
Soil Uetrsp Zft 

533* 

77 


Q520O 

136 

ft 

11 

70 

60 

205 

606 

174 

422 

139 

G T Japan -. ... 
Gen Comoidtd. ... 

21 

T5 

Sheal dot* Prop 

20 


mm 


_ 

to- 

425 

310 


■Lft, 

J 

FSterannSm. Up 

12* 


— e 

— 

— 

590 

420 

rm 

Do. Com 10p 

113 

88 

Sktogh Ems 

109M 

-1 

1333 

1.1 

4.4 

100 

124 

90 

aM. Investors , . 

1256 

U92 

Do 10% Com. 90 

1230 

-2 

QiO^. 

13 9 

14 4 

— 

104 

8/ 


1 117 

L46 

Do BSCar 4J-9i 

pu 


OS's, 

»B 

P3 

— 

232 

165 

«n Slt*ks I2»3. 

lb? 

135 



135 

-2 

070 

24 

74 

60 

134 

93 

llasgow Sf'Mdrs. 

150 

104 

Standard Secs . 

128 

♦ 1 

gZfl 

16 

31 

25.6 

202 

153J.- 

Siotie Inv 

45 

77 

SntoroGararovlOi 

3B* 

-1*1 

07 

1.1 

26 

4E2 

395 

7?0 


209 

140 

DC 7S.Cra b= Prl 

190 

-4 

7% 


5J 

— 

?70 

190 

S res ham Use 

82 

38 

Scrwan Nairn Cfp 

48 

-1 

— 

— 

— 

— 

20/ 

13? 

Croup Investors . . 

310 

244 

Stock Cowervi. 

288 


4/5 

2.7 

2.4 

210 

11/ 

98 


69 

40 

»Sw*e Props nrsi 

43 

♦2 

048c 

11 

11.C 

85 

18? 

16? 

Hill (Philip). 

96 

50 

rTtwmfefe iVafl. 

50 

-2 

{518 

15 

t 

163) 

338 

?1? 


9b 

63 

JOe.12ptC.Pf.75p 

70 


129. 

7 0 

184 


387 

300 

Iiw. in Success . .. 

80 

16 

9<Tcpt ElUtrs IOp 

55 

-7 







182 

M4 

nvesrars’Cap 

52 

39 

Town Centro .... 

44 

♦1 

10 

14 

32 

ML9 

43 

25 

Japan Assets lDp 

143 

117 

For Town & City 
For Do 7%CvOr 
[Flatten! Park... 

we Sir 
Prf set 
132 

■rfing 

SUB 

Guaran 

Guanm 

1825 

*e 

ee 

10 

89 

9b 

107 

240 

94 

h4 

186 

6b 

ftJordneSec HKS5 
Jerwy Gea £1 

31* 

H> 

Trim ol Prop 5o 

22 

*i 

031 

1 1 

2C 

551 

54 

46 

Jote Im. Inc. IOp 

110 

26 

Trial Secs IOp 

35 

-0 

tfl-97 

54 

81 

20 

8 

V* 

Do. Cap. 2 d .. .. 

106 

30 

Do. Defd.Coiw. 

32 


- 

_ 



287 

731 


435 

»5 

UlO Real Prop . 

435 


160 

U 

?£ 

63 9 

213 

159 

Late View lor. _ 

52 

3/ 

Water (Mud) Up 

48to 

-i 

0 75 

ft 

22 

ft 

97 

87 


415 

VW 

Warner Estate. 

406 

♦i 

T9 0 

n 

32 

431 

132 

96 


3*0 

376 

NanM few ZOp 

355 


120 

10 

5 G 

IB 7 

40 

33 

_eda Inv. liHL2flp 

£35 

f?6* 

Werekfev DFU0_ 

©* 

-* 

nWi-6 

1G 

51 

199 

85 

65 


112 

84 

W'wftoa&CtyP 


t5 0 

26 

b.4 

[68) 

130 

105 


33* 

10* 

Wm toner P ZOp 

32 


0 63 

01 

2J 

(4611 

264 

149 

Lon. 0 GarL 50p . 

2b 

18* 

■i/htttingson InL 

,18* 


gO 07 

ft 

06 

ft 

90 

50 


106 

71 

WoigitrProplfe.. 

ZOO 




2.1 

290 

98 

64 

Lon. 6 , Lomond. ._ 

98 

64 

ftVork Moinl -. 

65 


50 

56 

113) 

17 

182 

140 

Lon. Prudeidtal . 


SHIPPING 


900 

112 

122 

615 

102 

57 

31 

205 

64 

72 

133 

226 

76 

102 

£20 


117 

106 

43* 

155 

63 

53 

62 


5« 

Bril. & Comm .. 

860 

♦ 25 

155 

34 

76 

85 

Locntvoo BrPv. 5Qp 

90 


1 D 

_ 

16 

98 

Fisher (J) ^ .. 

120 

♦3 

203 

41 

34 

730 

Cotaas-LanenSl 

615 







70 

NunUng Gdaon. 

94 

-2 

60 


4.1 

35 

Jacob ( J 1 ) 20 p 

45to 

-1 

W20 

12 

BJ 

18 

Lon. 0'Seas Frtni 

28i, 

-* 

_ 

_ 

_ 

132 

Lyle Staromg. 

160 


70 



67 

a** 

Mersey Dk. Units. 

59* 


— 

— 

— 

/* 

Uillord Docks £1 

58 

♦ 1 

— 



70 

Scean Transport 

92 


46 65 

— 

t 

108 

P. & 0. Defd. £1 _ 

221 

+8 

9100 

14 

bi 

n 

Reardon Sm SOp 

52 

-1 






5? 

RltoCintonfW.). 

94 

-2 

50 

13 

7 6 

£14* 

5roCaaianslZ*l. 

£16* 

♦5 

Q42c 

— 

L7 


SHOES AND LEATHER 


134 bOO 


67 


Fll Groift 

90 


d5 04 

Gamar Booth ... 

103 

♦1 

16 65 

HeaflMt, 5ant 5 p 

39 

-1 

JO 

Lambert Hth-ZOc 

154 

-1 

tto/9 

PiewtaMiBurtta. 

60 

-1 

U 78 

PiuardGro 

51 


40 

Strong & Fisher 

54 

-8 

11 67 

Stylo — i 

116 

-6 

3.5 


L5I 8J 


95 (77) 
1L0 82 
331 45 9B 
1 3) 92 123 
112 - 

15) 4 3] (194) 


154 


91 


115 


SOUTH AFRICANS 


185 

£20 

•807 

405 

206 

420 


1241 

104* 

1232 


580 

502 

£20 

345 


264 

86 

108 

86 

87 

53 

83 

77 

73 
*105 
£88 

32 

173 

117 

92 

24 

40 

87 

90 

23 
13 

328 

74 
112 

47 

49 

106 

67 

64 
*5 
47 
501, 

2S0 

95 

79 

44 

27 

86 

29 

18 

38 

191 

65 
35 
53 

24 
16 
98 

2- 

79 

195 

37 

119 

440 

17 


(Abercom R0.30 , 
] Anglo Am. In. RLl 
(Baton 8M 91ft 
DMmSM'A-ttj 
kloid Fkfc. P.2*c 
Messina R050. 


300 

304 

£11* 

1190 


□6*1950 jOK Bazaars 50c 


Rm T.iettata-A-SOd 
|S A Brews. 20c . 
Tiger Oats R1 . . 
U msec 2004.... 


163 

unm 

786 «r 
220 
195m 
402 
£14 
580 
462 
£20 
335 


016c 

aisoc 

07ft 

«15c 

020c 

Q50c 

0147c 

05 5c 
Q35c 
|(Q125c| 
030c 


601 - 


68 

80 

88 

2.7 

111 

* 

132 

10.6 

146 


TEXTILES 


61 

75 

11 

56 

56>, 

. 69 
|£80 
18 
1132 
66 
67 

17 
24 
48 
35 
15 

9 

18 
62 
98 
30 

29 
83 
44 
41 
47 
18 

,38* 

;i94 

51 

47 

22 

19 
62 
13 

30 
22 

1164 

40 

20 

31 
17 
7* 
74 

s 

58 

[IDO 

29* 

W 

|330 

3* 


(Allied Textile ._ 

[Alkali Bros 

Beales (J.) 20o. 
iBetkmanA. JOp. 
Brd. Mohair.... 
Huinrr L'mtL Mp. 
'Carpets InL 50p-| 
ICoaa Pawns ... 

Corah. 

£ourlaulds 

DO. 1% Deb 82/7 
terowiberU).. 

1 Dawson inti 

IpixanfDawd)— 
(Don Brothers Bod 
fEaty^BiWairylft-J 
.Foster (John).. 
teciri BUumTOi 
Hicking P"st 50p. 
ilCgwathM 2Qp 
Do. 'A' 20p..... 
Ingmm (H ) IOp.. 
ire (Hlogs.).. 

Leeds Grp 

Lister. — 

Lone (Robert HJ 
Lyles(5.)20p.. 
Mackay Hugh- 
Mariln (A.)20p 
|Miller (F.)lQp. 

Momfort 

Mimron Bros JOp. 
Notts. Maidg ... 
Now Jersey a3pJ 
PartdaicJ 'A‘ . . 
RpHapce Knd 20p| 
Richards IOp.-. 
S.E.E.T 20n ... 
Seterrs InL lOp. 
Son & Made IOp 
Shaw Camre Up- 

Sirdar. 

Small A Tctmas 
SnoSthMi 9 IOp 
Sa Vdcnsa LU90 
Spencer (Ug) 
Stoddard 'A' IOp. 
Stroud Riley Dr 8 
Sunner (F.) — 

Teci'idJisy lDp 

TomMnsom 

Tdos»I — 

TanrYbO 

vorMydeZOp.-.i 
Voutfhai 


246 

82 

95 

81 

85 

47 

62 

72 
58m 
95 

£841, 

29 

158 

106 

90 

24 

36 

85m 

50 

17 

12 

300# 

67 

100 

34 

32 

97 

59 

46 

47 
42 
46 

194 

56 

73 
39m 
221, 
77m 

19 

12 

361, 

184 

60 
29 

48 
19 
14 
75 

8* 

36m 

67 

173 

33* 

212 

330 

13* 


-1 


-3 


-j 


-1 


724 

5.0 

3.0 
5 73 

42 

382 

42 

35 

9325, 
.Q7^ 
Ml 0 
bS 
62 
b35 
L32 
13 
35 

2.0 


,2.69 
H M3 7S] 
0.1 
*3 27 
6 75 

40 

tZO 
hi. 35 
f— 
93.0 
fS.l 
40 
37 
175 
0* 
35 


IS 

W41 


225 

tCiTaM 

40 

4 2 

2 35 , 

«81vs| 

180 


2.91 421 
0*| 8 7 


l1|10 4|(93) 

ui'i 


2.1 


25 


2 -W 8.6*69) 


2.8) 4 9j 


92361 

22 

2~7| 

a» 

121 

25) 


38| 


100 
,io» 
4 5k92) 


8JH5.4) 


1: 

8.4 

7*1 B7« 


10.0) 

1021 




90 


85 


96 


11.7 


£I0» 

93 

9 


72 (B91 

64 
38 

65 


259 

107 


89*56) 


1Q.DH7 0) 


59 


TOBACCOS 


lB5 130 BAT Inds. 135 -1 "6 83 3 61 7 fl 4 2 

131 108 imperial, U7 . 7 25 20 9« 72 

132 96 RD0raAl2i4- 110 -1 53 62 69| 25 


TRUSTS, FINANCE, LAND 

Investment Trusts 


1983 1 

Hiftb Lea I 


66 

75 
478 

76 


73 

128 

99 

97 
207 

57 

J/0 

113 

110 

68 

■130 

120 

37 
147 

10a 

179 

129 

288 

142 

117 

87 

160 

760 

155 

66 

<90 

•56 

■78 

610 

140 

283 

367 

63 

:55 

38 
382 
107 
162 
415 
582 
230 

'fl 

150 

406 

287 

227 

*2 

31 

174 

67* 

693 

150 

223 

98 

87 

33 

713 

475 

124 

184 

79 

11) 

190 

348 

»'/ 

88 
154 


Djy. 

Net 


u& 


40 


pis 

Aberdeen Trust 

127 


14 4 

101 

57 

Ailsa Inv. 

66 

.. . 

185 

ft 

55 


70 


hi 56 

10 

378 

Alliance Trial 

4S5to 


T12J 

1.(1 



65 


J5 

10 

??6 

Do. Capital 

310 

-3 

0.38 

ft 

?4fl 

Alia Investment _ 

295 


10 5 

09 

62 

Ambrose Inv. luC. 

65 


78 

09 

93 


128 

♦ 1 




76 

American Trust ... 

96ai 


2 35 

12 

74 

American Tst. - B‘ 

94 


_ 

— 

Ibl 

Anglo Am. Secs 

193 

-1 

5.1 

1) 

47 

Angto-lm Div.. ._ 

53i,«d 

-* 

59 

10 

2)9 

Do. Asset Ste. 

354 


_ 



75 

Anglo- Scot Inv. - 

110 


25 

Id 

91 

Archimedes lito. - 

no 


84 

10 

67 

Do Cap SOp . .. 

66 


— 



95 

IpArgo Inv(ASl) 

136a- 

rZ 

Qi.W 

1 1 

234 


318 


a 9 

04 

73 

Asset Special 

26 


sl 05 

n 

103 

Atlanta GaiLlOp. 

130 


♦1 1 

13 

74 

Atlartic Assets ... 

97 

♦1 

0 3 

ft 

104 

Saifeip G4tord Jauan 

177 


04 

1 1 

104* 

BaiWers' Inv 

123 

-1 

14 0 

1(1 

194 

Berly Trost 

276 


18 

11 

HR 

Bfttairttale Tst . 

136 

♦ 1 

JS 

10 

92* 

3w*r & Sll» IOp, 

no 

-2 

30 

32 

6i* 

3nt. Am. & Gen. . 

83 


?b 

10 

1Z3 


148 

*1 


1C 

10 


22 


088 

12 

1311 

JM lid &Gen Did 

260 


♦5 0 

ie 

218 

3rd. Irtvt*l. .- .. 

248 

♦ 3 

106 

12 

48 


61 

e) 

tl 8 

1C 

485 


760 

.30 

15 5 

10 

37 


47 


960 

11 

33 

Do Cao7ifli- . 

66 



— 

126 

lame Ilia tnvs 10? 

590 


70 

07 



138 


3 65 

11 

140 

Ctanl Is Inc £1. 

213 


040'S 

1.0 

245 

47 


365 


- 

_ 

Charier TruS! . 

59 

*1 

hi 85 

10 

MS 

Child Health u . 

255 




— 

33 

[ily&Com Inc 

37*, 


0 21 

10 

290 

Do. Cap (£1) 

382 


• 


73 

172 


104 


10 

15 

City CD Oxford. ... 

158 


585 

10 

312 

Comment"! & Ind 

410 


14 3 

)« 

408 

Cres'nt Jaaan50p 

578 

-4 

13 

11 

126 

Cystic Faros* £1 

230 


tew 

— 

38* 

laise (Inc ). 

48 


40 

11 

3* 

Do (Cap)2p.. .. 

4* 


— 

— 

303 

3erby Til. Inc.£l 

332 


*22 14 

10 

163 

Do. Cap 50c . ... 

398 

-1 

— 

— 

717 

Drayton Japan 

283 

■ 1 

UJ0 

— 

167 

Drayton Core. . . 

222 

-1 

33 

1 1 

73 

Drayton Far East 

91 


0 85 

09 

?3 


27 

-1 

— 

— 

?1? 

Drayion Premier 

274 


n o 

10 

*.’* 

Dual veil Inc SOp. 

61* 

•* 

788 

10 

525 

Do Capital £1 

690 


— 

— 

1?4 

D imdee 6 Lon 

148 

• 2 

4 26 

1 0 

ISO 

famounyi Am Tst 

198 

■2 

085 

1 2 

81* 

Cdinburto) Inv 

91 


♦318 

10 

5? 

Ef»rTH 

52 


2 1 

10 

69* 

Elrciid Inv Tsl 

7b 



1 1 

ID 

Elect * Gen 

212 


2 85 

12 

?S0 

(re-® Bn A>-v S3 

437 

-12 

016c 

14 

114 

fnq j, [hits is. |S;(:1 

122 


.037®* 

04 

127 

Eng A Inter nan 

184 


60 

10 

59* 

Eng & N Y Trusl 

76 


t?3 

i a 

73 

Erg A Scol Inv 

110TO 


20 

10 

16? 

Equity Cons'll I 

186 


19 71 

10 

289 

Do Drl'dSOp 

340 


ill 0) 

11 

27 

F aC Cm T i IOp 

32 


008 

1 1 

W 


83 


1S5 

ft 

124 

Family luv Tsf 

152 


16 i 

10! 


02 


35 

To 

158 

?2 

109 

55 

31 

58 

12 

04 

03 

4.6 

09 

37 
39 
45 
47 
57 
27 
61 
84 
2.9 
IS 

r? 

38 
188 


INVESTMENT TRUSTS-ConL 


1983 

m* u> 


Stock 


141 
801, 
in 

323 

320 

137 

55* 

165 

129 
79 
95 

11* 

114 

40 

204 

91 

78 

77 

72 

68 

730 

116 

116 

B81, 

84 

625 

89 

318 

68 

381, 

29 

12 

228 

143 
224 
140 

142 
226 
409 

130 
97 

Ml 

231 

91 

233 

83 

102 

159 
L71* 
715 
£691. 
699 

193 
££ *i 

187 

334 

258 

194 
289 
118 
193 
286 
266 

164 
110 
408 

82 

176 

228 

142 

40 

130 

218 

173 

116 

113 

218 

158 
191 
108 
148 

95 

86 

36 

202 

165 

160 
240 

144 

159 
75* 

440 

175 

94 

187 

482 

67 

113 

206 

50 

240 


9 

115 

pa 

47* 

105 

85 

57* 

61 

88* 

79 

20 

1280 

*8 

id, 

58* 

59* 

55i, 

1191 

87 

82 

3* 

[500 

68 

1272 

40 

231, 

22 

7 

138 

115 

18? 


112 

£ 


76 
[106 
(l54 

34 

186 

73 

73 

1118 

£57* 

145 

£41* 

50 

1168 

115 
1198 
157 
276 

98 

159 

pl6 

xa 

77 

1328 

67 

139 

1?2 

116 
30 


162 

116 

67 

84 


Lon StS'clyde. 

London Trust 

Lowland I nr _ .. .. 

MAG DmI bit. If* 
Do Cap IOp .. . , 
Da 2nd Dim M. Jft) 
Do Cap. 4p ....... 

ManmAtft S 7ltU 

Meldrun ln». 

Merchants Tst . ... 
IMmWyndlm Tst. 

MuiOd Invest 

Mont Boston IQp 

Da. Warrams 

Moorgaie Uo. Tsl 
M oornde Trust . 
Murray Caiedonan 

Do -8" 

Murray Clydesdale. 

Do. B 

Uimay Gtende wn. 
Murray Morthn. ... 

Do -8 ‘ 

{Murray Western.. 
Murray Western B. 
Negit S.A. SUS1 
Mn too. lie 1u SCP 
New Cotrt 50p... 
New Daren Oil Tsl 
M r* Thmg(]9B3) h* . 
Do . 

Do. Wins 

Ne* Tokyo Im SOp 
1928 Invest. 

. ,Nth. Atlantic Sec. 
)128 [Ntk BrIL Ca radian 
horn Set A»rts SOp . 
Nthn. American... 
NorUiernSeo — 
76 |CM & Assoc. In* ... 

Pucwich im 

Preaou Metals TsL. 
RIT & Northern.. 

Do. warrams 

Raeburn 

Rights & lu. Cap 

River & Merc. 

River Plate Del. .. 
Rsbeco(Br.)Fi50 
Do. 5ub.Sli’s FIS 
RolliKO NV FI 50.. 
Do. Si* Sh-sFiS 

Romney Tn#i 

Rorento NVF130 
Rosedlmond Inc.. 

Do. Cap 

Safe^ianf Ind .._ 
St Andrew TsL ... 
Scot. Am. in*. 50p„ 
Scot. Cities ‘A’ 

ScoL East. Iiw 

Scottish Inv 

Scot & Merc A... 
Soot MorL STst. 

ScoL NalXMQl 

ScoL Northern — 
Sec. Alliance TsL 
Secu-diesT. Sc._ 
Steres Inv. 5Qp — 
SPLIT Inc. IOP ... 
SPLIT Cap. IOp.. 
Slevort Em tevlQa 
104 )5imifenF»Ezi51. 
Slockliolders Im.. 
TR Australia Trust.. 
TRCnyd LondOnTsu. 
TR Ind A General . 
TR Kuwal Besowces . 
TR North America J 
127 TR Pacific Basin.. 
86>, TR Prop. Im. Tst. 
1151, TR Tednowcer .... 


1154 


hR Trustees Corpn. 
[Temple Bar. ..... 
30 [Throg Growth.... 
" Do Cap. Cl. — 

jThratynorton 

[Tar imesLlne.. 

Do. Cap 

[Trans Oceanic.... 
(Tribune litvesi... 
[Trpleimt.IncSOp 
Do. Capital £1 . 
US Deb. Corp ... . 
Vdnng Resoivces 
W Cst ATeiaslQp 
Wemyss inv £1 .. 
Wlruer bottom Sp 

Witan Inv 

Yeoman Inv. 

Vorto £ Lancs . 
VoungCo'sInv^l . 


Price 

260 

U 

iwm 

378 

173 

158 
224 
102 
373 
370 

88 

244 

131i 

204 

» 

ft 

W, 

281 

101 

60S 

173 

420 

415 

128 

103 

228 

133 

185 

393 

190 
20&m 
117 
177 
293 

'387 

170 

S'* 

231 

93 

SSi, 

287 

210 

97 

128 

£* 

82 

12a 

260 

90 
92 

180 

132 

73 
1*2 
302 
300 
113 

47* 

165 

126 

77 
93m 

111 

107 

34 

198 

91 

78 
76 
68 
66 

227 

217 
115 

84 

80 

525 

86 

306 

66 

2?’ 

9 

228 
142 
224 

139 
137 
220 
400 
130 

97 

122 

226 

84 

230 

83 

96 

159 

707 

£68* 

684 

191 
£42* 

54 

187 
132 
250 

188 
289 

116m 

189 

270 

256 

163 

109m 

402 

79 
172 
228 
136 

37 

127 

216 

172 

109 
113 

218 
153 

189 
107 
244 

92 
82 
36 

190 
158 
156 
236 

140 
158 

74 
436 
168 

91 

167 

482 

65 

110 
206 
«* 

240# 


-2 


-* 


-l 


-1 




-2 


-2 


-3 


-1 


-1 


-1 


Ok 

Net 

12 0 
9005 
5.15 
N4 ?5r 

6 95 
72 
FI 5 
225 
F) 75 

2.75 
70 

h? 15 

6.75 

2 24 
TO 15c 

4.75 

t4 _ 56 

35 

55 

7.0 
1025 

365 

3.1 

42 
135 

B 3 

?J 

40 

34 

34 

75 

05 

tsia 

335 

osToo 

Q11N 

30 

43 

100 
425 
288 
45 
15 04 

52) 
15 
30 
n21 
55 
12 2 
3/5 
t50 
T21 75 

8 05 


t375 

1241 

ni 

1J5 

83 

35 

t44 


315 

20 

hlB 

013c 
1 25 
H1313 
036 
132 


5? 

s2.75 

5.35 

28 

5.4 

50 

4.38 

24 

05 

66 

■815 

s0.19 

1h4.13 

60 

;rQ36-k 

(v026% 

^54%) 

14.6 

7.l" 

59 

6.7 
46? 
125 
335 

4.7 
164 

SB 

13.7 
Th308 
10 75 
H2.78 
118 
.T1536 

oT 

01c 
385 
35 
927 
315 
F70 
3.25 
s? 0 
20 
33 
32 
42 
2.66 

65 
98 
098 
254 
13 4 
7 37 

652 
09 
♦L45 
200 
ObS 
2 25 
7 25 
*2.0 
**7 


IctolK 


10(169 


1? 
58 
20 

Ti 

4J 

26 

27 

64 
08 
30 
2-4 
40 
61 
0-21 
1.9 

28 

137 1 
48 
4/ 
tO)U5 


50 
29 
42 
50 
19 7 

Ti 

08 

32 

3.3 
44 
24 
73 

4.4 
106 


1.0I102 




68 

06 

J0 

16 

57 

65 

10 

30 

07 
05 
45 
4 J 

!3 

4.7 

3J 

3.9 

143 


SJ 1 

18 

55 

29 

35 

18 

48 

35 

[f 

51 

0.3 

61 

54 

41 

41 

ih 

25 

35 

188 

64 

38 

35 
62 
41 

36 

3l 

3.2 

40 

39 
5.0 
9.8 
9.5 


1.51 
0 5] 
25 
2L9 
Ml 

4.0 
46 
30 

1.5 
37 
3 3 
50 
73 

10* 

Tb 

90 

06 

2.6 

3.1 
142 

Is 

14 

1.2 
5.9 
14 
29 
50 

1 

4.01 


Finance, Land etc. 


1983 | 

High Lon | Stock 

326 
22S 
385 
*19 
78 
56 
47 
76 
14 
£240 
67 

es 
95 
160 
»0 
49 


18 
730 
132 
361, 
91 
112 
•too 
36 
55 
32 
27 
175 
30 
11 
52 
72 
55 
fa 3 

>14 

89 

300 

455 

690 

122* 

£23* 

355 

£305 

•450 

12 

646 

21 

67 

34 

188 

£16*1 

114 

£76 

'56 

950 

MO 

M 


Bh. | | n# 

Net CV Grt PJE 


158 


298 

lAhmgworth IOp 

308 

-1 

11 

165 


167 


3 03 

260 

Woo yd Smhhers 

343 


115 0 

ti 

AralipnaroFinInn. 

15 


— 

Ua*9«HU»U- 

67* 

♦I* 

010 0 

S3 

to 5se*iPrfn 

56 


05% 

3? 

Argyle TruSI . .. 

43 


10 

SO 

Authoray Inv ZOp 

75 


— 

B* 

3amriiin£FiB2*>. 

<1 fi 

-l 

— 

0126 

Do 6pc Pf £1 .. 


6% 

18 

Bonusbond ... 

25 




62 


86 

♦4 

422 

4? 

irnamta Arrow 

88 


tl 7 

72 

Ceiarrway Trust 

138 


10 

135 

taartWJiS'^tei] 

590 


1Z0 

31 

♦ Eorr^Fn Kft 

38 


131 

l6) 

Wc8»£il»9Saj» 

£82 


08% 

318 

L«CO InL lap . 

S13to 

-7 

t7.0" 

ID* 

E» Lands IOp .. 

16* 


0b 

500 

frFiomlmglORCrB 
Hamtvo Trust . 

710 


b60 

90 

108 

♦1 

502 

?fl 

Hampton Tsi 5p 

25 


w_ 

66 

VHaw Par SSI 

85 


Ota 

n 

fiM Fa S Im Cp 

87 


u2 0 

340 

lit lav Id. h, (J 

460m 


080 

28 

Investment Co. . 

35 


dl 75 

40 

Kakufi kb.-* 

50 


Q7Sc 

18 

KeHock 5p ... . 

20 


0 43 

16 

Do Com Ptf 5b 

17 


043 

135 

Kiica'n Tiifwlto- 

153 

-2 

11 0 

14 

KwatailOp. 

25 

-1 

10 

7 

jnaoii-at kfelrlli 

11 


017 

19 

London irar 5p . 

45 

-* 

098 

4) 

Lpn Mercia nL. 

70 

-1 

105 

31 

DO Defd. .. . 

51 

-2 



£68 

On nji.DtSOKE 

£83 


07^-i 

3»6 

W. G Groif) 

514 


■ 17 0 

58 

Mayedie into luc 

88 


30 

75 

fJarjnCao Coro 

90 


-w- 

210 

U art mi (R Pita 

255 


10 95 

525 

Uer candle House 

760 

-5 

ZOO 

£17* 

itacCnw uu le 

£22 


0480 

£18* 

Drtt Tr« T*1 Ip 

£23 


036.0 

190 

Meuco Fand Inc 

285 

♦5 

QT] C 

£360 


L370 


— 

255 

Mills A Allen.. . 

310 

-10 

f 13 0 

(Mr 

9 U C Inw ITt.-r 

13 


0 75 

45Z 

hewurtfi 1481 Sen 

585 


alas 

11 

31 L 25c.. . . 

11 


— 

4? 


54 


h0 75 

19 

Parambe IOp . 

29to 


TO 8 

146 

Park Place iiw. 

182 


l5 0 

£14* 

Srf IM PtglU W 

£16* 


— 

46 

SilvcrmnteiZljp 

102 

-1 

0200% 

1/4 

5.E I4 J «pt Ann 

L75 


04*% 

« 


48 

- 2 

43 0 

900 

Tglin 5AM 930 


027f 

135 

LIUCotaAT* 1 *®! 

155 


1 1 

« 

We-, [poo! Im 

52 

-1 

1 16 

38 

frVriMrton Inv 5p 

83 

• 1 

— 

77 

[■riiigrtmiw, l-to 

34* 


614 

60 

Yule Cairo IOp 

153 

-1 

30 


2b\ 3J| 


10 

38 

23 

13 

L3 

L5 

11 

50 < 
2 S| 
4 

To 

SI 9 
13 

27 

30 

10 

10 


05) — 


3.1 

62) 

MB 
89f 
3 3 


0^- 


3 5/ 
2 B] 
LO) 
2.9 

4 9| 
no^ 

2 o| 
52 
I 3| 
7 4 


'292 

167 

1233 

4 


1 7 

7J I 


61 

38 

l 

97 

16| 


101 

45 

610 

0*J 

147 


351 

212 

* 

195 


14 2 
57 5 
53 
6* 


307 
90 

19 7 1 
47 
49,222 


72 

103 

4 

♦ 


2 0123 5 


241 
17 6 


237 


38 

57 
08 
20 
1J 
3 2 415 


70 

109 


OIL AND GAS 


40 

¥ 
35 
30 
5) 
45 
l.vi 
315 |?38 

:7 0 1:5 

452 


(7 

6Z1 

71 

615 

58 

100 

95 

?0J 


82 

258 

11* 

25 


71 

157 

3 

61, 


camOJFid ?0> 

Anvil Pel ?Op 
li'iArai Enrrgt Jtb 
IXAltanlic Res 
.Al'dit'i Rh Im 
I^BnlrlrrE M>lr 
BramnLl 
Bridge Oil 
Cril txr nro IOp 
*3. * Can He'd 10 
Bril Prirolnim 
Do 8% Pi 1 1 
Br.lbd IOp 
IVSrmvwKb ill 
vBiJ, He 1 , trtl) 25 


42 


_ 

to. 

— 

55 


— 

— 

— 

45 

•1 

— 

— 

— 

365 

-10 

— 

— 

— 

54 


— 

— 

— 

63 


_ 

— 

— 

57 

-3 

♦ I 0 


2b 

207 





303 


128 

1 3 

60 

245 

5 

— 

— 

— 

•32ft 

.10 

120 ?5 

19 

t>7 

74 


5 b". 

1 

10 8 

?42to 

-4 

ifl9 

22 

b« 

10 


— 

— 

-mi 

19 

• 1 

— 

— 

— 


mu 

n 1 


OIL AND GAS — Continued 


1983 i 
High Lot | 

187 
177 
175 
295 
■105 
■?42 
92 
74 
144 
£16i, 

BS 
80 
90 
140 
33 
170 
150 
26 
4? 

79 
133 
510 
38 
9 
60 
M 
130 
■112 
60 
10? 

525 
104 
101 
128 
235 

14 

194 
£105 
3?* 

307 
£117 
273 
•302 
200 
67 
48 
£515 
£148 
397 
790 
190 
121 , 

-89 
147 
71 
43 

£531, 

9* 

76 
4t> 

250 

195 
70 
53 
43 

168 
£74* 

92 
5« 

831 
C32V 
100 
294 
508 
250 
428 
640 
7? 

258 


290 

42 

27 

210 

280 

57 

£71 

24 

272 

187 

240 

705 

86 

59 

•230 

235 

47 

96 


26 

31 

82 

180 

131 

190 

£68 

737 

355 

50 

109 

45 

*103 

43 

150 

ISO 

83 

380 

37 


325 (Burmahtl 
£67*| Do 8* L« *1 .96 


105 

135 

103 

IDO 

60 

30 

76 

no* 

32 

37 
70 
55 
15 
65 
75 
12 
21 
M 
92 
55 

15 
3 

24 

25 
70 
57 
30 

48 
350 

46 

52 

38 
90 
11 

128 

£83 

16 
147 

£70 

120 

72 

138 

38 

33 
£450 
£495 
223 
510 
105 

2 

11 

63 

12 

27 

£27* 

«* 

20 

» 

220 

107 

35 

24 
17 

105 

£581, 

42 

25 
365 
£21* 

49 
208 
244 
54i, 
253 
403 

62 

178 

50 
125 

20 

13* 

80 

55 

41 

£53 

20 

1*5 

105 


jH&airouimrjrf fl 

Ufw’ejdgrPr ^ 

•JCairtecca Res 
Icaiies Capet l£n{ 
[Crrv jry IOp 
Charter fell 5c 
Ctarter knee Pet 
Ci»Fl PrtraifsS 
K'Wrvrt R« Jit 
Kluff Oil U 
vDo Cm A. 
iCly* Petrstrsm 

9CaHvw(d lift. 
SCwwPn ui ►. 
VC, mo Pet 10c 
• Dor^-i Per CS1 
VtoJsir Eagiril 
E ScwLirUftiJor 
Hditaugh Secs 
IK# Jon 3.1 1 (020! 
Enr»w careii i.\-p 
J!£i?Q. ioirtAlib | 
VEurapa 
VFannouth P«4 
VFtoir Res . . 
■l-noydW IOp 

UGaelicOri 

WGeraa ML 50c 
VH total Nai Res 
Gail Pei 5o 
pulsin' im Resfl 
AHkhCnPrt W to 
HmrO»(C9|lft| 
PitungtoligyCSl 
"Hunting Petrol . 

1 HbrCwh 1441 
tolCCOdlDp 
imp Cam Gasll 
Do 9BtC.Ur.9>2®0 
twmuioa# 9«ll 
Jjcl ■tonExc1n.il 
JjeKere Dtiiiug 
FCA Ira . 

Inca a dim g. . 

jVLorAmEegyNV 

NnouAmEigrlm 

LAS MO 

tASMO-fth'lft 
WMagrtian Pet 
WUapirtUrtir.lIk 
n«Ae«. Pn Ub 
(goJomrCMAKLS 
HAloritv Firth 
(tNr» Jjirt hJl be 
Vor'i H kr 100 
IVOH^horelOc 
jVOluo Res 
UxAGxs Praa® :a 
WOefeB tap. 5ne 

I (Osprey Pn 

IVPollner InL I . 

fVPemine Res 
Petrocon I2*p 
toPrirslina SA 
Ij-PiO. PeL (1 
.Premiei Cons 5c 
Ranger OAll 
RortiDuHhFi 10 
PSLh Prt U5S5 
VSASOL Rl 
VSamos AOJZSc 
4-Saaon 
9 Sceptre Re^fl 

Shell Tram Reg 
Do 7-.PI Cl 
SiDcolrne 
Koutweti Re. -KB 
t Sove rrignOtl 
RSawatow (Sm) 
fStrauWASOJS 
VSunmasli Pet . 
HSai(b<i 44)09, 1«| 

TR Energy . .. 
|Temco4>i^Cn, 
TeiasiL) tetiolmn 
JVTdjer Energy II 
Win Bonn Prill 


48 [Tncemral.... 

134 Uiiramar 

26 jVWarrnrResll 
7* JVWeeVsAiRI.. . 
90 Nfeetr |Bmjdi)10t 
Do (Awn) 10c 
lVWestrort Pelll 


37 WWoodside A50c 


htot 


tat 

184 

®4 

r90 

£73 

♦* 

08*% 

IAS 


— 

275 


— 

150 

• 3 

— 

210 


9:75 

90 


3.4 

73 


03 

102 

♦ 1 

0 75 

1121, 


i30% 

86 


teto 

75 


-V- 

80 


•te 

125 

-5 

Obi 

23 

-1 

— 

110 


— 

125 



18 


— 

23 

el 


78 


?0 

110 


015 

765 

♦ 10 

— 

34 

*1 

— 

b 



29 



50 



92 

♦ 2 

_ 

82 

-3 

— 

40 


— 

95 

-5 

— 

465 

-5 

— 

96 

-2 

— 

68 




10? 

-2 


222 

-5 

10 

11 




192 

-2 

80 

£103 

-1 

Q10". 

31* 


002 

262 

-5 

106 

£116* 


08% 

260 


-A- 

87 


015c 

165 

♦ 3 

tizs 

40 

-2 

2 75 

38 


♦3 75 

€510 


05100 

F660 


— 

313 


110 

590 

♦ 10 

14165 

185 


_ 

b'v 

*'« 

— 

72jt 

♦5 



147 


02 5c 

35 



39 

-1 

12 

£47 (i 

♦* 

•014% 

9>« 


— 

76 

♦ I 

— 

42 


♦SO** 

245 


23 

137 

-5 

_ 

50 


— 

26 




32 


— 

125 


3 75 

173* 

-6 

BTrm 

75 

-2 

tew 

50 


— 

774 

-14 

— 

£01* 

®* 

rQW:*. 

97 
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NOTES 


IWrn attarwne MtaMd. prices and net dt wdends are to pence ant 
tMateM aee 25p. Eaimted price AeMnpi raws ami mten are 
bases on latest anaoi r eports and accutmts aim, where eonUr, are 
updated on tuH-yearty hgures. PIEl are emodsud on "net** 
dtatr tool Ion hash, earnings per start* being cemputrd on profB alter 
Bim tw a and u wel l eved ACT where applicable; tndeeud [gun 
indicate 10 per sent or more difference M calculated on “ml” 
dlStrAuUnn. Cmers are based oa “nojanum* ddlrdaithkc this 
cumparet gross divtdmd cost* to profa after tammi exetudn^ 
etsepiknai profa /lone* but inclimteg estteuted mtrd of offsetnbie 
ACT. YleJm are baud on m fetor* pr*cev are pros*, adjusted to ACT of 
30 per cert and to low lor tolue of declared dstrOmtion and rights. 

* “Tap" Stock. 

* Highs and Laws marked Sms Iknr been adpmted to aha* for nghtc 
Ues hr ash 

1 liter fed mrl mcreased Or resuned. 
t Interim same reduced, passed or d Lfm e d . 
it Tax-free to tonwies l de nB Od applitatmn. 
p Fryn s or report Bunded. 

9 NW offoally UK Listed: dealings permitted under Rale 163(4KaX 
+ USU; not Hstrd on Stack Eachdnge and comuany rferf subjected la 
same degree of regulation as listed securities, 
n Dealt to imdee Ride 163(3X 

A prtfO 01 Iknf *)f tlSDMMHkfe 

9 MWated dwmemf after pending scrip ata/or rlgfm issue: cover 

retales *0 previous dividend or faveeasL 

* Merg er tad or reorgaoHadop Id progress. 

6 Nat Comparable. 

4 Same toteren- reduced IM aifeUw reduced ta m i n g s Mdiurd. 
t Forecasf dwtdeod; cover on earwigs mutated by Mest interim 
stwnm. 

I Cover aUowt for convert IM of stares not MW rjuddngfBrdMdenai 
or rarSrtng orty lor restricted dawdemf. 

8 Own- does not aHow for shares wMcbrnayatioroi* for dmdemtat 
a fuune due. Mo Pit ratio m un it y provided. 

I no pm «oioe. 

B Fr. Belgian Francs. Fr. Fremh Francs #4 Tietd tased on 
assumption Treasury Bill Rate says andhanged until maturity of stock, 
a Tan free b Figures based on praieeac* or other official estimate, 
c Cents, d Dhddemf rale pud or payable on part of capital, cover 
based on dwtdend on fill ripdi l. e RedempHon yield, f Flat yield, 
g Atouned dhrldrnd and yieflt b Asswswd dndntoaad yield after so* 
bine. J P ayment Iram capital solders, b Keiga. m inter fen Mpber Chan 
pretoM anal n Rights «ue pending, g Earnmgi bPsedoapreitoimary 
Iqurei t fHvKteed tin put eMude a special payment, t ladwated 
divide ml cover relates to premia dundeno. F.E ratfet tased on latest 
a Forecast dtawrnd- coier based on prevtous year's 


ean f i ^s V Subject to tod laa. a Dividend cover n excess of 100 
Dines y Divide fed and yield based On inei g er lernH. ■ Dividend and 
yield toCJvde a special payment Cover dors Tito apply So special 
payment. A Mel dMde n d ami yWd. B Pre f erence rfMdrnd passed or 
deterred- 0 Canadian E Minimum termer pner. F DmVtrml and 
yield tased on p rospect vs or other oHfebM estimates for 
19&V84. fi Asawned dhidtnd and yiehs after pe n dtog scrip andme 
rights Issue K Dmdend and peU tased onorespeebn or other orttoal 
estferatn 1 st 1984 K Figwes based on Prospect m or Oder oifmiaS 
eiumstes for 19B2-83. M DwKfnrtaiai yield based onprosprebn or 
other official estimates for 198X M Owtdrnd Odd ytetd Based on 
prospectus or other official rsttoiates lor 1962-63 P F^urrs tased 
on orospeans m other official fsiunaies far 1982. ft Cross. T Figures 
assumed. Z Divtdeito total so date. 

AbbfetaattoA: to e> dwidend; to e« sore issue: w ea rights: ■ n 
Ml; to r« capital dntribtoion 
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STOCKS 
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Authorised Units — continued 


Equity & Law Un Tail Mnga (a) (b) (c) 
Amersnam , d. Mi 71, Wvcombc. 0434 33377 
£1110 Tst Ace S3 5 62 8. a - 0.4 1 .64 

Robert Flnmmg & Co Lid 
a Crcnbr Square. EC3 a BAN. 01 -GIB 5858 
AmCsFd- L2&8U 275 23 0.63 

JJOI.FO- £1 55.42 160.48 1.15 

Nrrt lutncruKian eav Seel 16 <903. 
■Firming American Property uni Trim. 

I amt mu* once 11S 4} 115310 567 
Unit! are .ssart on Fee IS. Mai. Aug. Nov. 
■Fleming Frauen* Uml TruM. 

Latest issue price '24 61 C2 067. 
units are itturo on Marcn 25. June 24. 
Sen 23 A Doc 2S. 

•UnlWHoinl. 

Guardian Royal Ex Unit Mgr* Ltd (at 
Roval Cvenanoo EC3V 114 01-638 2020 

■ BlGREDtBl 1115 115 9*0 +0 1 10 02 

igiGRENIhAm 34 4 101.6 -05 2-46 

■ qiGREPacT 1032 111 0 -07 1 13 

iBlPrptvSlT 95 2 102.4 - 1 a 7 14 

ibiGRIGinta 98 0 IPS 4 -01 251 

GRESmiC 1102 11B6 —11 1.32 

GShlllTsr . 180 4 186 9*d +0.4 3 42 

H B.L. Unit Trust Mngra Ltd (a) (cl In- 

Premier NT Anmm. 5 Rayleigh Prl. Hutton. 
Brentwood Ester. 0227.227300 

5m llr Cor Tst 514 44 1 —04 I SB 
N Amer Tst 48 1 MB 2 28 

JapanFarETst 50 3 S3 6 - 0 1 3 03 


Hexagon Services Ltd 

4 Gt St Helens. London EC4P SEP. _ 

0708 45S22 

AUStPrsGM 110S 116 4 . 1ft 

brewnsCaO 83 6 88.1 - 1.1 0 59 

8m>w<nGtln 7S S 79 8 -07 3.96 

CinCwih Fd 108 9 117 2 + 0.S 0 96 

Lawson Fund Managers ltd (a) (of (?' 
43 Ciu/ieRr Si. IFUibgr 7. 031-225 6001 

CharlotteSuFd — . 50 O .... 

Penny Sh Fd 14.0 15 0 . _ 1 I 

Airst A Pac 10 0 10 6 —OS 0 57 

Hrgn yield f9.S 2» 2*c f ... 10.40 

Do Accum 20 6 27 3 id ... 10.40 

MGM Unit Managers Ltd 
MGM Haute. Nnmo Road. W^rtfcirga. ^ e21 1 

wqn Inc 1 28 8 1 38 5 ? *2 

• Accum Util 130 7 140 4 — 6.23 

UK Grow II 1716 132 9 ~ J .J *-40 

i Accum Util 123.9 1332 —1 1 3 30 

MLA Unit Trust Management Ltd 
Old Queen Strret SW1 A 9jG. 0t-Z2Z8ST6 
MLAUts 18Z.1 191 2 2 80 

MLA im 29 1 30 5 O 82 

TTie Money Marlidt Truat 
S3 On victoria 51 EC4N 4ST. 01-236 0952 
Call Fund — — 2 If 

7 Djf Fun# — — ■ . „ 9 25 

• Unauthorised— Sterling Dcdo*»V Puna. 


Offshore and Overseas — continued 


Actibonds Investment Fund SA 
37 rue Notre Dam. Lumirnuourg Tel 4797 1 
A'tiDOnn In — 519.43 -0 08 — 

Alliance Capital Management Inti Inc 
62 63 Queen St London EC4 01 -24B 8881 
Alliance International Dollar Reserves 
Distribution Sept t -5 (O 001 1941 

I9.10*.pa) 

A InrHCCresSfpta 59 40 — 

A Tern Fo Sent 8 S23 17 — 

Quasar As* Seat 5 562.51 — 

Barn ford Brandt Guernsey Mngt Ltd 

PO Bok 71. St Fcwr Port. Guernsey. 

0481 26S41 

Teel ACorn* tB 86 9 3 — 

■ ntGrowtei *17 32 18 77 

Brawn Shipley St Co (Jersey) Ltd 
PO Bo* SB 3. St He her. Jersey. 0534 74777 
SlgCpFd'J) £1623 ? 6.24*0 +0.0 3 — 

IntBdFdlnc £106 1.1 2xd 

IntBdFdA 510 21 10.80 — 

CAL investments (loM) Ltd 

T6 5t Geo reel SI Douglas loM. 0624 20Z31 

CAL C*C« 87 3 91 9 

CAL Metalt* 95 3 100.4 — 

CALS 286.0 302-5 +04 — 

CAL Gold— — — — 

CAL Cooper* ■ 

CAL Alumm** — — 

Dealing days every Monday. 

CAL Investments (Bermuda) Limited 
PO Box 1022. Hamilton. Bermuda. 

(B09-29) 5-5950 
CAL CTH Fd 80.0 86 0 — 

Dealing days every Monday. 

Commodity Advisory Svcs (loM) Ltd 
4B Ainol St. Douola*. IdM. 0624-20045 
Cam AFF Ac B7.B1 91.47 — 

ComAFFD 87 81 91 47 — 

Ncm dealing dale Sept 5. 

ClUbank (CO Ltd -Cilrturtds" 

Channel Is. Transatlantic Inv Fds Ltd 
Given 51. St Heller 0534-70334 

U 5 5 Fund £10240 +0 007 — 

£ Sterling Fund £5.119 +0 0Q3 — 

S" franc Fa swfrjo. 7 SS -1-0.003 — 

jao Yen Fd Y2 Q2T.86B +0.876 — 

DcutKhmk Fd OMZO.1 82 + 0-005 — 

Manaoed Fund 3J0 07I +0.001 — 

Dun Vest Ltd 

PO Box 887. Grand Cayman. 

HAV 3136.80 . . 

First Gold & Metal* Trust PLC 
60 St James 1 ! St. London SWt. 

Of -499 434 1 

First Gold 9 21 — 

Forbes Securities Management Co. 

PO Bax 807. Grand Carman. 8 Wl. 

London Agents 01-839 3013 
Gold Inc 59 47 9 98 — 

Gold ARP 8 29 8.73 . . 

Dollar Inc 59.37 9 72 — 

Framlington Overseas Fd Mngt Ltd 
PO Bo* 71. St Peter Pan. Guernsey. 

0481 26S41 

O iraiLCIh 48.2 S2.S +03 4 00 

O irasAGthS 71.8 78.3 +005 4.00 

GRE Inn Inv Mgrnt Ud 

PQ Box 194. St Heller, jersey. OSSA 27441 

ManCurfd £.10.10 — — 

Gnndlay Henderson Mngt Ltd 

PQ Box 414. St Heller. Jersey. 0534 74248 


Mgd Fd £10 2500 10.7675+0 019 

Mqd Acc £9 7137 10.1994 + 0.0177 

Slip Fd £10.1868 — +0 002S 

SUg Acc £ lO 1284 — +0 0026 

U S S Fd 520 3526 + 0 -0053 

US* Acc 520.2 869 +00052 

DMA DMSD3I34 +0 0067 

Swfr SwFrSO 3130 — +0.0062 

Yen Y 5.044 — +1.0 


Jardine Fleming and Co Ltd 
dfith Floor. Connaught Centre, Hong Kong. 
JFMCur In 512 53 - — 9 40 

Ornlc um> 517.72 — . — 

JFATttlnc 510 00 — — 

Do-Accumi 510 00 — — 

jFAmGvrln 59 64 — • — 

Do- Accum i *9 64 — - - • • “ 

JFMCurln 59 98 

OOiAccuml 59 9B — 

Letard Brothers and Co (Jersey) Ltd 
PO Box 108. St Heller. Jersey. C.». 

0534 37361 

LazBrFarE 514.34 IS 2fi ' OO 

CpGBd SI 293.06 1.310.28 . . . 11.6 

D-ftedBdFd 510 00 10U .... — 

N Am Fd 5 TO 1 1 10.76 +0 16 — 

Lloyds Bank International. Geneva 
PO Box 430. tan Geneva 11 (Switzerland) 

L 1 Dollar 597.2 100.3 ... — 

L 1 Growth *97 2 974 S 3.S 

L I Inc SF29B 0 309.5 . . 6 5 

LIP*: SFI02 0 107 5 

Management international Ltd 

Bir OF B’muda Bid OS B'muda. 809-295-4000 

Bda IBFC 516 22 16.J9 . • — 

Boa IBFl 511. SB 1150 _ 

Price* on Sept 9 Nevt dealing Sent 16. 
Bda IEFC 110.22 10 44 . — 

804 IE FI 510.22 10.44 ... _ _ — 

Prices an Sept 7. Next dealing Sept 14. 
Manufacturers Hanover Geofunde 
PO Bax 92. St Peter port. Guernsey. 

0401 23961 

LAinr 5103.70 103.32 9 JO 

LT Acct 51 24.39 1Z4 6S . .. 11.11 

MIT Inc 5109.53 11Q.09 9 73 

MIT Accf 5124 77 125.40 14.92 

Gaafund International Mmtms Ltd 
Sterling £5.044 + 0.001 — 

U.S. S 510 008 +0.003 — 

D-Mark DM20 085 +0 003 — 

Swlsi Fr 5WFI-2D.055 + 0.002 — 

Jao Ven Y2 009.7 +0 3 — 

Managed Fd 510 084 + 0.034 

Marine Midland (Cl) Ltd 
140 rmy NY 10015 USA 212-440-1000 
Queens Hse. Den RU. St Heller. 0534 71460 
Inrcurey S'038.39 + 19.29 — 

Next sub day Oct 1 3. 

Samoa! Montagu Ldn Agents 

114 ou 6n>aa 5t EC2. 01-6263434 


114 OH Broao St EC2. 01-6263434 

AdSepCG SF09.8S 97. S3 . . 1.43 

Jp5eol7 HKS46 46 37 .95 ... - — 

117GpAJi 117 94 19 10 — - 

J*yFdA931 512.80 13 94 . . -— 

MontFPNF 510.19 10 72 . . — 

U.S. FIT *9 54 10.05 ... — 

Nn Westminster Jersey Fd Mgre Ltd 
23I2S Bread St. St Heller. Jersey. 

0S34 70041 

County lull Currency Fund Ltd •>) 

Dollar <las* SZ0-S491 +0.0056 — 

Sterling clan £10.2018 +0.0027 — 

D-mark das* DM50.5776 + 0.0067 — - 

Dutch Old' DFIS0S4S5 + 0.0064 — 

Jap yea Cl VS 083 41 SS +0.8399 — 

No reap Fund Manager* (Bermuda) Ltd 
Bank of Bermuda Building. Bermuda. 

809 29 3400 

Amor Tst Si 1.22 II. 65 — 

Perpetual 117 Manager* (Jersey) Ltd 
PO BOX 459. s< Heller. Jersey. 0534 T451T 
Offshr Gr 51.' 135 1.208 + 0.012 2.00 

Rot#i*cf y I Asset Management (Cl) 

St Julian > Ct. St Peter Port. Guernsey. 

0401 26741 

QC International R+mc) Ltd 

Bet Francs 07*860 7 0 + A490 7.18 

S anadian S CS37 02 +0.025 7.06 
-Mam DMS0.985 + D.025 4.20 

Dutch Guilder FlsSO.&l + 0 020 4.62 

French Franc FFr164.625 +0.1S5 11.51 


Ita'-an Lire L37 213 +47 00 15 31 

Jan Yen _ Y6 304 27 +2 9a0 5 64 

S.mxpc-c 5 *564 105 + O.OJO 6 .VI 

ESlCrl.ng £14 441 +0(110 B 79 

Swim Franc Sv>Fr46 014 +0011 303 

US 5 _ 529.58 +0-020 8 97 

Daily deai-ng*. 

Fur other Rothschild onshore Fond* sea 
onshore and Overseas section. 
Schroder Mngt Services (Jersey) Ltd 
PO Bax 19S. St Heller. Jersey, 0534 27561 
5chro Orr Money Funds Ltd 

S Sterling £14.0996 +0 0232 — 

S. Dollar 626 3885 +0 0449 — 

-Mark DM51.3160 + D 0396 — 

SWISS Franc SF510157 +0 cm — 

J. Henry Schroder Wagg and Co Ltd 
120 CneaoUdo. EC2. Ot-302 6000 

NaessAThSeptH S61 25 — 


Target Trust Mgt* (Jersey) Ud 

PO Box tga. Sr M(i,or jcrsiy. 0534 27441 
Mae Car Fe 95. S IOO 1 J lpi — 

Tyndall -Guardian Management Ltd 
PO Box I2SS. Hamilton Bermuoa. 

T-G Am sz 3 Si — 

T-G Mcr.-v *Z1 47 — 

T-G E'bond SI 5 39 — 

T-G Cam $20 47 — 

T-G Man C519.86 — 

T-G O was 512 57 — 

T-GP+iAc Y2. 083 — 

T.G Wxll 5t 526 28 — 

United Fund Managers Ltd 

16-18 Queens Road Central. Hen* Kang. 

5-231417 

SAMIvT SI 0.1 3 10 49 — 


Insurances — conti nued 


Albany Ufg Assurance Co Ltd 
3 Darkes LUne. Potters Bar. 0707-42311 
Pension Funds 

CaPcnFdAc S90 0 621.0 - 3.3 — 

Fix I Pen Ac 40z 6 428 7 - 1 2 — 

GtMinPnAc 2+4 9 357. fl — 

Inti Man 246.2 259.1 -1.3 — 

Jao Pens Fd I U.S 117 1 —07 — 

AmPfDdAc 137 3 144.5 -0 6 ~ 

Prop Pn Ac 224 2 226.0 

MpInPnAC 497.1 5Z3 2-21 — 

Commercial Union Group 


01-283 7107 


99 0 + 1.8 

43.5 +0.1 — 

55.6 + 0.4 — 


01-638 5757 


Fixed Ini 108 3 
Sp-c 5-t* 123 S 

N America ■ i J 3. 1 
Far Eau 123 4 

Managed HSI 
Comm Prop 100.0 
P'lm- Rest too a 

Deposit 100 0 


114 1 +01 — 

12-9 8 -0.8 

119 1 -06 — 

129 9 -0 5 — 

1 19 » — O.S — 

105 3 — 

106.2 ~ 

105 3 — 


5 1 Helens. 1 Underthart. EC3. 01-283 7500 
arAnUt^ep2 — 147 hS 

VarAnUtsSep9 — 35 30 — 

Prime Serna 

Managed 120.2 126 6 -04 — - 

U< Faulty 120.7 127 1 —04 — 

lot Equity T1B.7 125.0 —0.5 — 

Prcwrti lOl 5 -106.9 

Fived In 106 5 112 2 +0.1 — 

Index Lkd Gl 88 9 936 -0 2 — 

Cats 90S 103.7 — 

Hand -in -Hand 

Cash 90S 103 7 — 

Fixed Int 135 5 142 7 . — 

Property 140. 1 147 S 

NatWcst 184 3 194.0 — 

Continental Life Insurance PLC 
64 70 High St. Crovdon CRO 9XN. 

01-680 5225 

Eaulrv Act 146.9 154 7 — 

Prop ty Act 13S.7 142 9 — 

Int Axe 1 43.5 ISJ.O ... — 

Managd Acc 1 44 8 1 52 5 — 

PenEotyAcc 172.9 182.0 . . — 

Pen Pro Acc 148.3 156.2 — 

Pen I ml Act. 137 7 14S0 — 

PensMgAcc 1&Z 2 160 3 — 

Gilt. DeposiL Index Fund prices available 
on request. 

Crown Life 

Crown Lit* House. Woking GU21 1 TW 

_ 04862 50J3 

PECaromFd 1 765 185 7 — 

BnrwmEaFd J38 0 2S0.S ... — 

Strati nvFd 135.2 146 5 . 

PenMny+CC >23.4 129 8 — 

PenMnvlnt 113.8 119 7 .... — 

Sage Fd 116.4 122.5 ... — 

Heritage Fd i]i i 1 in t ■ — 

DBS Manga 129 7 1 36 5 ... — 

Friends’ Pravidant Life Office 
Plxnam Ena Dorking. '0306) 885055 

Ufe Funds 

Cash Accum 96 5 101.5 — 

UK Enty Ac 103.1 108.B -0.2 — 

FxdfMAc 97.9 103.1 — O.t — 

lnd»LhdAcc 92.1 97.0 -0 1 — 

Mired Act 100 3 105 6 -0 1 — 

O'msEaAc to 19 107.3 —0.4 — 

P rooty Ace 96.1 101 2 — 

Pension Funds 

Cash 96. B 101.9 ... — 

Cash Ace 97.9 103.1 — 

UKEoCag 101.3 1067 -0.1 — 

UK Eotv Ac 102 5 1G1.S — 

Fed Inf Cpfy 96.8 102 0 -Ot — ■ 

FxdlntAce 90 0 103 2 -0 1 — 

IIW» Lkd Coil 10.7 95 5 

JnrirLVOAfc 91.0 96 7 — 

Mr«ed Cantl go 1 1«4 4—0.1 — 

Mixed Arc 100 4 105 7 —01 — 

OscasEaCaO 104 1 109 6 —06 — 

O'sejkEnAc 105.3 110 9 —0.6 — 

Proetv Cacti ga.a gg.B — 

pronertv Arc 95.9 101 0 — 

Guardian Royal Exchange 
Koval Exchange. ECS. 01-283 7107 

GRE Pensions Management Ltd 

PemPrplRt i?g 5 1 36.3 ... — 

PcfisPrnAcc 140.1 147.5 — 

PensixLkGlitt 93.3 90.2 +1 0 — 

PenvxLtrGAc 94.1 99 0 +1.8 — 

PensOepInt 136 1 143.5 +0.1 

PenvOeoAc 147 6 15S.6 +0.4 — 

Henderson Administration 
28 Finsbury Sd. London EC2 . 01-638 5757 

High Inc 141.0 148.5 —01 — 

Gilt Edged 97.3 »02 5 +0.1 — 

Can Growth 144.0 151.6 -0.1 ■ — 

Technology 171.7 140 8 —OB — 


Cap.iai unit prices available on roauest. 
tendon life Lmfcecf Aeon Ltd 
100 Temple St Bristol BS1 65 A 

0272 279179 

Faulty JJ6.7 231 5 — 

Fixed Int 159 8 160 5 — 

Proaenv 165 4 1 70 i — 

Draaxn 141 s J41.3 — 

Mixed 190.8 194. B — 

Inaex Stk 10' 

Intrrneuonl 1 1 


Nat Res'c+S 140.0 
5oec sus 190.8 
n America 224.1 
Far East 9 80 0 

Property 11 5.0 
Managed 1 05 6 
Deposit 115.9 
Prime Rest 1 16.S 
Pension Funds 
UK Equity 103.1 


1 51 .6 - 0.1 . — 

180 a - 0 B — 

1 48.3 - 0 7 

200 9 -0.9 

2*5.9 -1.3 — 

109 5 -0.6 — 

122.0 — 

1 95.4 - 0.7 — 


Mixed 190.8 194. B — 

Index stk 1 08 1 1 08 5 

Int ex Helmut 117* 119.7 — 

London Ufa Managed Funds Ud 
Eauirwpi 103 a 168 0 — 

Fixed Inr-Pl 16*7 165 9 — 

Rropertvipi 1195 12 1.6 — 

US? 152-1 : ~ 

Index SU 114 3 115 1 — 

InP Eau It/ 1250 1310 — 

Monaywisa Friendly Society 

BO Hoidenhurst Rd. Bournemouth 

0202 295678 

Manevwise In 47 B SO 9 — - 

Municipal Life Assurance Ltd 
99 Saudi 1 rig Rd Maidstone. 0622 679351 

Equity Fa 9S.O 101 0 — 

Managed Fd 101.0 107.0 — 

Premium Life Assurance Co Ltd 
Eastchesicr House Haywards Heath 

0444 4S0721 

NarRes-ces nso 1260 — 

P+eperfs 139 O 147 0 — 

UK Eouilv 141.0 149 0 — 

Inti Equity 125 0 132 0 — 

Prudential Pensions Ltd 

Holoorn Bars EC1 2NH. 01-405 9222 

Prv-Lirak Rutlretngnt Plan 

Managed Fd 143.0 149.0 — 

Cash Fund 112 5 117 2 +0 2 — ■ 

St George Assurance Co Ltd 
Tne Priory. Hltchln Harts. 0462 571 61 
Manaaed Fd 102 1 107.5 - 0 3 — 

Universal Fd 1016 107.0 +02 — 

Save & Prosper Group 
4 Gl St Helens. London EC3P 3EP 

0700-66966 

Gilt Pen FO 182 5 193 2 -O! — 

Dep Pen Fg: .185.4 .196 2 — 

Global EaPn S6.2 59 5 -OS — 

Skendie Ufe Assurance Co Lid 
Frobisher Hse. Southampton. 0703-33441 1 
Managed 112 b 160 0 —0.3 — 

Equity 161.7 170 2 —0.9 — 

imemationl 179 8 109 3 — 01 — 

N America 109.3 115 0 -0.1 — 

N European 102 6 109.0 +0.1 — 

Pacific .110.8 7 16.6 — 0.2 — 






Get some clear thinking on 
business development . Send for 
the facts on Highland Rethon. Tw o 
fully detailed and comprehensive 
documents covering opportunities in 
industry and in tourism with town by 
town details on sites and premises: 
communications and labour force, 
statistics: accommodation and 
financial incentives unsurpassed 
elsewhere in Brit ain. 



Managed 152 b 160 0 —0.3 — 

Equity 161.7 170 2 —0.9 — 

Inixr-nationl 179 8 1 09 3 — 01 — 

Mkwna 109.3 115 0 -0.1 — 

N European 102 6 109.0 +0.1 — 

Pacific .110.8 116.6 —0.2 — 

lotR+coxe— r Til 6 117.5 +02 — 

“ Gill Plus 139.3 140 6 -01 — 

Property '20 3 135 0 -0.1 — 

Deposit 1 10 5 1 37 b — 

Pens Mangd 182.1 191.7 -OS — 

Pens Cau'lv 190.1 200.1 —1 1 — 

Pros int I 217.0 228.4 -0 1 — 

Pens n Am 111.7 117.6 -01 — 

Pens N Euro 104 S 110 0 +0.1 — 

PrrjPjcihc 113 3 1193 -02 — 

PensInrPec 1130 119 0 +02 — 

PensGlPIS 166 3 175.1 —0.2 — 

Pens Pxpty iss 8 164 n -gl — 

Pans Deo 1S9.7 168.1 +0.1 — 

xvy For orices of Caoital Un.tp ana Guaranteed 




Basic Rates olease phone 0703 334411. 
Target Life Assurance Co LM 
Target House. Gatehouse Road Avlesborv. 
Bucks. Aylesbury (02951 5»4x 

Sterling — — 8.5 

U.S Dollar 1 7 

Sunk! Fraac — — ... S.9 

Deuiic+e Mark — — ... J.s 

Yen — — 1.6 

TS8 LKa Ltd 


Managed Fd 103.6 1092 —0.3 — 

__ Property Fa 97.3 102.5 — 

Fixed int Fd 90.7 104 0 -0.1 — 

Money Fd 97.4 102.7 

Equity Fd 1 10 6 116 5-0.6 — 

— Windsor Life Assurance Co LM 

— Roval Albert Hse. Sheet Sl Windsor 681 44 

N Amer Fd 209 8 220.8 — 

Far E+sr Fd TZ7.1 133.8 ... — 


Clear facts and figures fo help 
you set a clear course for business 
success. 

Send for your cupv now la. 
Development Depart menf . 
Highland Regional Council. 
FREEPOST. Regional Buildings. 
Glenurquhart Road. Inverness. 
IV3 5BR «or telephone Louise on 
0403-234121 Ext. 401 ». 


Regional 

Council 


I Dt'vt'K ?pj naii IDepurtiiiau 


j Cut out and clip your Business Card here j 
I Please send me f 

j “Opportunities in Industry" FT □ | 
| “Opportunities in TPurism” O i 


AUTHORISED 
UNIT TRUSTS 


-02 157 

-0« 3 57 

.OJ J« 
-01 >27 


Abbey Unit Tst. Mngr*. >81 

I-J5* P4iX3 CfhpdiMnf EC4P40X 01^361833 
Hwjh Intern* 

G4r.a.F„Pd mt . 1112b 1H2«* »0J 1007 
Hv*i me Equtv (512 5511 J 6 61 

CqpiM Growth 

Aow.iUnCnn.iti 1050 HOB -01 17b 

Atwn£E.n»Tl 522 5b4 3 2b 

Commodar + Enq* 011 87 2o -07 2 37 

GmrrH 019 *18 +01 7 0S 

+«un ioa* 1002 *01 0 IS 

UK Crow* . 5Lb 5b l -02 3 57 

Ate Unm 70 b 7b 1 -0« 3 57 

MoiWwxW Band U9B U94 .01 IM 

EaixUn Frog . 1209 1307] -01 >27 

Aitkcn Humr 

1. WarslNI Si . EC2 01 -MS 5026 

AmPrKan Tptii Fd. [1610 1731 -Oil 010 

In* A Gwlh f o 71 5 >4 3 -0) 5 70 

PaoIxFd 17U U26 -05 170 

Srtwr Incauw Fd . UK 0 UJC -1C 8 00 

SprculS^s 1«* 1 157) *01 100 

EmwgtFd 22 3 0 239 7 -OJ 132 

C.mait Fd . 376 5 40*9 _ 

Small CoS Fd 2705 ^KIS -10 200 

Up Trcfniioqy Ml 51H'-04 0S0 

AOkM Ham* Ud. Dryoilt Rates. 

TlrsSMXy ACCI" J — — J I 844 

Uniny inromr Acrl* | — — I I 9 38 

■tlol Auflwnrd U T —Burt. OtpoM 
AIM Hxmthw Ltd. <4> fgl 
MjnUvo Hw Hinton Brmtwooo. Essex 
Bn -ni wood (0277) 211459 & 729123 
BaUneed Foods 

IIMM 117 5 125 7 ri 4 5b 

BrU liHP Fund 1D7 9 115*1-0? 4 7* 

Cipwfh 4. incgnie 711 7021*02 JM 

Allird Cupnal 156 5 H70*Ol 7 05 

HjmbrSTund 2416 0 220 4 198 

Hamt/rctUC fund J297.F J18 7 .0-9 3 58 


BnmlM 117 5 125 7 d 4 5b 

B. 4 Iihp Fund 1079 1154-07 4 7* 

CiPMihAiimme 71] 7021 *0? >J6 

Allird Cupnal 1565 1674^*01 7 K 

HjmbrnFund 2416 0 220«l 198 

HjmPro AiC fund J797.9 J1S7|.04 3 58 

f yR^| 

H.qh Inspmr 1124 8 lJ>5ti| . ) 601 

Cowl* frame Ml 739 . [ 6 33 
High Vu+S 00 7 92 7l 7 17 

tow Secs . |29 4 31 -Of +0 U 9 55 

iidernubenxl Foods 

louwiumnll 1512 54 M I 1 09 

Jsun FuMl Uh7 49«-03l 001 

P.h.u rund Nf 7 IMS -09) 0 72 

Amn un 5oe( SUs 50 4 5J9M -0?| 0 65 

smoiiiiwfu lino i*« n -0*1 148 

-xin.lil f Mi 

Cut Giowlh Fd WO 3711 .01 I'M 

Small.* Cn - »Fd 80 2 BBW-D5 7 4? 

2ixl Sim' Cb'sFd 107 4 11**3-04 2 85 

Rrcaxrry «U 7 41 9 248 

kill On st «. 1052 112 m -07 153 

Pwistjs E 9.IWNS 1125 IMti -OJ 368 

T.-iInxiKHr. Fimd 102 2 07 9] 0 72 

Eirrapt Funds 

IfKiuth* E.rmpt 177 4 81 01 *011 6)1 

r+ t.r.l t irmpi NTS 1IK ll - 1 A 1A3 

5miHrr Co Exempt 1144 0 lUM-OZl 2 49 

U 5 A Eirmpl 1217 4 27S7rf.ll| 215 

Anderson Unit Trust Hhnogen Ltd. 

Leixhm MU. IC.'K ?0Q 01-43012170 

AiNSyson U I |9» 3 105 1) j 256 

Anthony Wider Unit Tst MgaiL Ltd. 

19 W.ansiir Sl London Cl 7HP 01-377 1010. 
Mu-irr Cwm Fd Int 151 8 55 8W | ISO 

Do Auom JMJ 74 51 | - 

Arbutbnot Securities Ltd. UKcl 
17 Q.r+nSl London CC4R1BV 01 -236 5281 
Capital Crowd. »1 4 45 21 *01 25b 

IAraxm4.si«n) *3 * 46 4 *0 1 2.56 

Cxxnmuddt 101 5 104 7 -0 7 1 82 

<AcAxnu(a4«nl <662 178 6 -1 i 1 87 

tier* Wulxhawai) 61 0 Ml -04 In 

CasIrrwLlmmuu 7.12 741a log 

{!»-» W.irn+vail ae 1 47 Ax 1 oO 

Fxuncr & Proge.1* 24 7 3210-0 3 «0a 

forngii Cwlh|5ln- ll Ml 64 4 -05 100 

C. n&ritrjl 1*5 461 .01 10 sj 

(ALtixhidAlioa) 60 8 64 C *02 10 37 

H.qii Interne *12 ah7u 8 20 

(AttumuUlion) 88 0 45 lx 8 20 

hxjk.wUI *3 4 52 la 1004 

(AcEim*4aix>n) Tub 5 115 In 10 ox 

IMWlti AmrtXjn 722 70( -Q5 100 


Britanma Gp. of UMt Trusts Ud. failclfg) 

Breanma Vlewpelm 01+73 0048 
UK Sprdaibt Funds 

Anns .11530 165 81 -0 l 21 >42 

Rrcovrry MOO 64 71-01 2 46 

Smaller Cos BJ 94 In 'A3 177 

Spec MU Sits. . — Bl 9 797| -OH L48 

UK Blue Chip. 150 2 54 j] *o!j 3J0 


NM High Int 
Extra Me... 
lnc S. Growth 
bit . .. 

Pref Sturm . . . 


FT UNIT TRUST INFORMATION SERVICE 


11 bd 

44 9^01] 874 

^JM is 




4 MHWtr Croc, Edtttwgo 031-2264' 

Cd b d — gh Emnt Funds* 

.AirwncanSwc r7T..[XZ5C L20» r 200 

'Japan SrpilS M97J S103 -7 U QM 

PaMeSeptB.. [1550 1623 ...1 126 

■Vixndmised. 

E4“ty & Law Uil Tr. M. tai <b) (c> 


Ameistam Rd, High Wycombe. 0494 33377 

UK Cvrth. In. AM 182 9 84.11 -(LU 358 

UK Cwth. Tsl lee. ... 78 j M.4 . . 358 

Higher lot Tsr Act. 949 107 4-0) 6.44 

Bpr let Tsl Inc. . 722 9*1 .. 6.49 

ClfcFad lm.Tu.Acc. 73.9 77.7b 3.78 

CllblFuL1m.Tn.loc. 68 4 719b . 5 70 

MhAmrnCB Tsl Acc MH 1170 -1C OS* 

Far East Tsl Acc .... 67 8 729 -OJ 054 

Gen Tst —IWS 150.(4 -Oil 3 28 

FAC Unit MvofMieot 

1 Laurence Poiadney Hill. EC4R OflA. 01-623 4600 

jS 9 -oJ » 

FAC income Fd . .fe 1 <9S-o3 6 70 

Fw Easiern Unn Fd -P6 7 39.71-03 117 

FFI & Target Fund Managers Ltd., 


421-01 5 >4 

48.4 -02 l.« 

381 -0 3 0*0 

717 -01 416 

2406 -fl< 040 
1306 -OJ 407 


77 9 81 B] *0 11 6)1 

47 5 UKll-l?| 153 
144 8 15? q -03 2 44 
2174 m 7x8 - 1 It 215 


Small Co's Fd.. . [78 3 842) -09| 024 

Fidelity International Mamgeinent Ud. 
filter Wad, Tonondgr, hen* (0732)362222 
Amrrnait(e) ... . ,|7L8 B26J -OJ 064 

Amer. Spec. Sits, (a) »8 57* -OJ — 

GJ> * Fixed mt 241 Xj . 1077 

Gtowth A Income ... . »5 1 48 9 +0 1 562 

JaBU Trust (t) .. .46 2 49.7^-03 - 

Managed Jut Tsl lx) 680 73.2 -O* 0.33 

MaxTSt Eq Tst 39.9 43 03 -0 2 7.49 

SpeculSUs 697 75*1 -OE 072 

Jams Friday Unit Trust Mngt Ud. 

10-14. West Hue Sirovs. Glasgow. 041-20* 1321 

J. Finlay Imenoil 167 6 7271 *0 4 0 51 

ACCmwUiws.. ...057 921 *04 2 52 

J FnnKgilune. C7 459 -01 864 

FwMyWId Energy „ 16.9 IS? .. 1 78 

Atown. Unit* ... .. 226 24] .. 178 

J FmUyFd ln.Tlt.. . 67 1 721*01 350 

Acpxti. U«xo . B3 8 100 8 *Q£ 350 

Prers on Srcl 14 Meat dMItog 5ffl 21 

Frandhogton Unit Mgt. Ltd. (a) 


681} -04 
741 J . 
47 Am 
Mia -0 3 
64 41 -05 


(AccumuUlKHi) 80 0 95 In 0 20 

Hxpiswld *3 4 52 H 100* 

(Atcimiiuon) Tub 5 115 l3 ID ox 

■imth Amncan 77? 78 0-05 100 

P>n rrrat* 7«? ?4 S 1103 

I + nimjUMMil 58 7 613*0) ll si 

^mallm ComDJOK-. ?R 1 84 3 -0£ 129 

(AccwiuUiionl 804 07 3 -06 124 

Atvid Pmny Chare 70 IB 9 -QU 2*1 

Archway Umt Tst MgL LULfaNc) 

<t r. Mdl HofOWH. WC1V 7NL 01431 6233 
Aubway r und 115*7 165 H J 5 73 

Aiibwai Crowih FuU. 124 0 313 | 2U 

her 5rof 8 Ned M* Seal 15 

Arkwright Management 

Pa»aiU9* Cum Marehrsir* 061-0*4 233? 

biwet Fo Sept 1 311)7 0 145 8) J 321 

aaUlte. Gifford & Co Ud 

' i*v*iui£h Si. Edinbur^i 031-225 2581 

Jasan t >*w4 5rt» )4 11 36 3 14)«-0A D35 

Barclays Unkora Ltd.<a)(cl(«> 

Unicorn Ho 252 Panama 4a . £7 01.534 5544 

Uncoin America [hi 7 66 31 -0*1 115 

Do Ainl Acc 1500 1641 -It 007 

h> aw in . (in i?se -|4 03r 

D3 Cjp-U _ ?5 8 136 Dd 4 53 

Do LnngilM W S 22fc J -05 5 10 

Pc- t xiu imoov 10.’ *Ji -01 6*0 

Do F.iuihH 297 1394 -U | 4 10 

Do 500 IMS l«B9u -0? *21 

Dp Genrr.ll 65 4 701 -02 4*0 

Do GUI SFwl liq hn 1 7 54 la 1080 

Do ulr Pacific Act 69 0 74 1 -0* 011 

Do Cn Pjcif«iiw 68 5 73* -06 0 31 

Do Growth Acc. 1011 20 b 7 ic 

Do Income Irihi 1556 167 3 -04 5U 

Do PH An-. Tst no 7b 3 -02 J 97 


Setter SgectaMst FMMh AOMMUrgn FdGd Ka 

CMmoSdySiB.es . .155 6 167 8) -1 U L3* * MHWle Crev, EdtaOwg 

ZSSZdSZlt HSllSi la- CPMkurgh Emnrt Fun 

KJstHS '!! §.9 ^ M .VS 

Urns Energy 66.7 7f9 -QS 096 1155 

WmSdTedT 511 55lJ -SS - . 

-- - ER"ty * Law un. ] 

American Growth ..(67 2 725) -QJ 185 

Am Smaller Cos . .23 6 25*1 -0 1 020 HwrStrS-Sf — S 

Am SP+C sox 60.7 74.11 -07 UO U KGw diTtL luC. — 7B< 

Australian Gxwh.. .. Rl 74 « -1,1 L16 {Wy Ts 1 Age. . g ; 

Fw East 362 390M -Ota 1.37 Higher luc TsL In*. . ?Zj 

Hong Kg Perfance ]bb 174] -Oh 173 SI 

loo Cro-th - 103 0 1U^ -0 7 160 

JaoanPeH. Tst. .. 20.2 TOM-Q 2 - 

Japan Smlr Cos Tsl J - UO - gr^EawTlLAce ..-Jgl 

CwOd Au?* . . 107 0 U62) .1 2.95 f ® ® 

cSS afi. : . 82 2 M a -ad 115 lL4BaneeP0BdneyH.il. 

Oomrsuc . .69 7 75.3-021 3 42 FACAme* -Mb ' 

Growth. 1*41 lbOfl-OS 132 FACCap.Fd Rj 

SMeld... . 753 Bllwi -0U 223 FAC income Fd . .fe 1 

- *_*. Far Eastern Unit Fd -[36 1 

eZvtwI .12421 2563 -121 4 55 FFI * Twget Fund 

Ex MS. Ufes .. .|4S7 4flS +Oll 3A2 Tjrgrjh^CHjw tonvc I 

Cuter ABm Wgb M. Cwwpt Acc , 

DnooKt | _ | | *u Small Co j FA. . [783 

awwnlrd UT-Ba* OrUo ' FkWity Intentttiond 
Brawn SMpiey « Co. Ltd. (aK«) 

Harundi Hse. Haywards Hill. Si. 0*44-4501*4. tC^ < glL r V~ /.V !H 

-aw ns .j J| QSSf B! 

Growth A cam ' .’ fa] 11*8 126M ^0 * 2 IS ^SSwdtot^st 'ft) 68 0 

Ssrrjsstr.: s: JE-" id 
issaa-i si sj :sj ?.« Stftjb' « 

Onewf*) >56 381 -03 0*6 10-14. West Hue Strom. C 

RetawvyU) - . .198 217 -01 4 1b J. Finlay Irdenoil 676 

7e cfndqgy . 138 0 2401 -at 0*0 «*■ times . . . ... Ki 7 

Exempt .. ..1253 130 9 -0j| 407 J FwUr H^ihcme- CJ 
Buckamtcr Manage "tout Co. Ltd. ca) (e) - S'! 

The Sloth Exchange. ECxJPZjT. 01-508 2868 jnSay Fjffc'Ti. ' S71 

Bud-'ham^WB 1253 132 21 .. 3 60 AceSfui . . . *30 

? CCU ?* , ?i2^5 a ■' if 5 ** ‘*3 , Priory on Sept 14 «k 

Cum Fd Srgl 14 63 2 tab M -03 6 82 FrUldMofon Unit Mi 

Accum Units Sept 14 454 100 H- [14 6 02 riTwSnuSi^ rrPHXj 

Marlboro Fd Sepi 1 3 110 7 116 M 165 W- Loudon W*r, EC2M 5I 

(Accum UlsJSepi II. 1*08 147« L65 foot A Gen U?i 

Smaller CoS Sepi 9. 946 4 ItXMfl L49 

lAccum Uts) begl 4 |9779 10382] 149 tZZflZZ* ~ 

Canada Ufe UnH Trait Nlngn. Ltd. 

2 A HhPi Sl . Potters Bar. Herts P Bar 5112? (Aconn. UMs) 106 < 
Can Gen Disc . 164 * 73 DM 1 300 ComeraMr AfilH .. - S} 

Do Gen Acorn . 1021 10751 j }00 (ACun IMtsL 7L4 

Do income Dm .. 1404 SAW -Oil 6 67 Elba MMtTntt... 70* 

Do Inc Accum M62 9071 -Oa 667 InctowTu 600 

Gilt A Fed lot Trull |31 5 33 In* ) — InL Growth Fd _ . 137 I 

Ca n non Fund M a iw gort Ltd. ft) JbSSU'w? ' ” na 

1. DDwgvc War. Wrmttey, HA90NS 07-9028376 (toSTuaSl ' 7J? 

sasKWrBK mz\n is gftLSS&r 

Capcf (Janws) Mngt Ltd. 000! Fiaier in Tsl [736 

100, CM Broad SL, EC2N 1BQ. 01-5006010 RftndtPrav. Tna4 I 

meow US} Ul?t -'Jl 7S Pr ’ Xtr ’ Ene - Db-tong 

rxorltl AmerXan " [206 8 220^ -*f 129 |il|! 

Prwes M Sept 14 Hen dralnfSfpt 21. FPCjf?w. ISSy 

Cater AHen Unit Tst Ma.ageix Do jfiSm . . "..Kj 

I. hug W iff urn SL EC4N 7AU 01-623 6314 Fundi in Ceiwt* 

Calrr Aden GUI Tu 1103 6 110 II J U 03 PNP< Tisntev. Kmqsway 1 

For Cbr Setog ue F A C IMt MnR CamuiSeptB ...12231 

Cent. Bd. ol Ftp. of much of EngUndtt 5^'y^EI - , D 
77 LoitMn Wail, EC?N 100 01-5881015 

Fad IntSeoJhrji 31 . j iSiS ) J 1139 j**^***^ 1 

Oep Fed Mm AwjJl | mo ( I 10 00 fy? 1 * 1 *”. 

Charinco Charnwy N/R Fuudn Gt£?ra£S? 

15. Moorgai*. Lorxwn EC2. 01-638 412) Do ia ES 2 

|t«23 - | 1 1074 G.T Far U* A Gen . 1273 

Do Acorni 131360 — | ..J 10.7* G-T Inc. FA .... *9 1 

Cftarttwi Otttcsd lowest Ftmdtt H : - Si?, 

77 LonaonWaB. EC2N 1138 01-5081015 g Y Fo"'' 52? 1 

}■ | 5SS 1 ) ** G.T '*99.] 

teoum A»931 ■ I 597 30 I ( - G T Enropean Fuad [959 

Charterhouse Jag hr! PLC G. & A. Trait (a) (g. 

1 Paternoster Row, EC4 01-2483994 5 Raylmgh Haw. Brontwoci 

Prom ban t cramh G A A .... 164 0 

uTdSiws ■ I - - I I 2S Cartmor* Fond Mana 

Ge^n^wSfcs “ “ J 2St Mn-yAar, EC3AS8P 

5-iss Francs. I _ - j i 2 00 1 'ViD 0 

CMeftalR Trait Mara ge n Ltd (a> <g) SSSSSStfJSm: ..7.6? 

II. N*W St. EC2M 4TP 01-2032632. Brash Tu. (Acs.) ~ .[15*! 


Duncan Lawrie Fnd. Rggrv (g) 

1, HohM Place. LofxSOnSWJWOHU 01-245932) 

aS5:--.-.rgJ 51--M ^ 

° T-- FwT t ^ r am r 77 4- 1U> 5 ” 
EdhSSr'FSRdMSa^rt Ud*™ 4 

4 MHvdte Crev. EdbDwgh. 031-226 493) 


Hendmcn Administration (a) (b) <c) Lloyd's Life UnK Tst Mngn. Ltd. 


Pteofier (/r Admin, 5 
Essex 

ILK. Fan* 

fpeoNSHl ... . . I 


um Unitsl I i :..|97a 105 1 J5 

i wry . 573 6183 -(M 314 


?. Sl Mary Axe, 6C3A 0BP. 
Equity Accian . [73 3 

Eoiatv (hit . . |»i 

High Income .... K 8 .I 


Cap Growth . ... 134) 

* « UAHS .. 153 0 165 

Inc A Assets 51 0 557 


149 S -0*J 1J9 
165*1 -041 159 


P) 3 

789 

-041 

294 

551 

59- 

-0 3 

294 

.. 48.1 
- 454 


-01 

7 10 
185 

...[*53 

48 2 

-Q4 

105 


lhc. A Growth [716 

(Accum Units). - ... 125.7 

High Income 17 7 

Extra Inc ... ... SL7 
Smaller Cot. On .. B2 

Pro) AGiH 455 

Gilt Trust .. . .* 462 

Fixed Imereti 1*9-2 

Sector Fend, 

Financial 1649 

OflANai Ret KM .2 


G total Tech . - 
inemiuorai- . .. 
World Wide Sept 2.. 


Ainbalian .. . ... —[778 

European 994 

Japan Tnni — - - 615 
Japan Soeoai Sits... 655 

PacffCSta Cot 1ZJ0 

HordiAmer UU 

American Smaller -.. 50 5 


American Siraiiet 
Amer. Recvry. Tu 


Ntn Arnerrcaxi 5epe 9. 13*6 
Global Technology. .. 1996 
PaOfC Exempt Tsv.. 1347 


7621 +0Z -481 
133 7 *B1 453 

9*J -01 6-55 

B15x -0 1 684 

63 7 *02 6.76 

40 4d . 1163 
492* *0.1 982 

5294 1096 

133 :S3 1 % 


83 3-05 085 

106 91 -a* 121 

661] -D3 002 

693 001 

133 li -11 077 

120.81 -OB 026 
5*5-05 5o> 

100.91 -OJ) 127 

1914*0 -06J 6 36 
369 3 -D- 1 ’ 7SA 

214 % .. 162 

239 H ...j 024 

348M . 0 76 

207 3 ... aoi 


HWh income .... K8.1 SI« J 7 10 

US Growth Ace. . .145 4 *64] -01] LBS 

US Growth Dot - ...[453 4821 -04 105 

Local Authoritkev' Mutual Invevt Tit.- 

77. Leaden waU. EC2N 1DB 01-588 1015 

Property Fa Aw 3l \ I620S • [ | 618 

Wider Fd Aim 91... 403 70 J 4 20 

Narrower FoAog 31 1 8725 ] | 1113 

D knidhwrwd A xeditdr Oi*r to Lnl Aj tianon. 

M & G Graft] IgllcHz) 

Three Ouayt, Towrr Hui, EUR 6BQ 01-626 4500 
American .... .[1306 134 7rf -05) 127 

(Accin Units) ... .1453 156 U -06 L27 

American Recovery.. 1760 1*09 -1 3 0*4 

(Accum Un-ts) ... 186 5 2014 -1 3 094 

American Smllr CoY . 44 8 <7 1 -a* 0 IS 

teshalasun.. .. 93.0 995a -U 065 

(Aconn Units) . 740. 1068 -l C 0 65 

Commodity 1629 174 3d -1.3 164 

(Accum Units) 203 2 2174 -16 164 

Compoino Growth. .239* 2615 -t l 282 

Conversion Growth 1414 2045 -L2 136 

CoiMraeo Income- . 1047 1120* -Q7 7 18 

Orndend -IMT 205 7 -L 4 6 76 

(Acorn Darts). *89 4 5)3 4 — 4 B 6 76 

Ewopean. .. _ 78 7 842 -0! 117 

(Acoan UiuCs) . .. HJ 97 7 -02 LIT 

ExfraYieU .. . 108 6 1U4B -04 7 42 

(Accum Until 20B 0 226 7 -17 7 92 


Mtawihl 

(Acorn Urals). 
Ewopean. .. . 

(Acoan UiuCs) . 
Exirr view 
(Accum Umtt) 
FarEafttro ... 

(Acoan Urals) . 
FlUidOf lax Ttfc 
JAcam. Deoil 
General 

(Acorn, Uadsl... 

Gilt income . . . . 

(Accum. UmU) 

Gold 


72220 1718a 

144 2 1551 


-01] 864 

- J70 


64. Leaden Wan. EC2M 5NO. 01-628 5181 

Amer A Gen [18? 6 19S2td-l*f 037 

mxstz-m 


I .) 3 2 54 

CapaaiTtt. .... BiV lftLS -or 137 

(Accum. Umts) .- 1066 1U3 -02 3J7 

ConieruWr AGltl .. - U* 6*3-02 7J7S 

(ACian Umtt) 7L« 75.B -CL2 728 

Elba Income Trust... 704 75.3 -0 2 6 7 

mcrawTu 600 6*a -0: 603 

Int Growth Fd . . 137 0 14641 -10 0 46 

(Accum Umtt) . .. 1498 1602-12 0 *6 

Recoxerv Trust-. . .710 75« -QM ?28 

(Accwn UatuI [752 ?B-3 -aS IzB 

Robert Fraser Trust M|L Ud. 
afcABu ixm lcSt.W.l 01-M33211 

Rota Fraser Ut Tn. [73 6 7921 J 160 

FHendi Pro*. Trust Managers (g>(b>'c> 
Pixhan> End. Dorkuig Tel (0306)883055 

K»r.=-w fm i“ 

Do Accum fej 10i9| -Oil - 

Funds in Caort* 

P«*»it T roster. Kmqntay. WC2 01-405 4300 

Capital Sept 4 ... 12236 23051 I J59 


102.4] -Oil - 


Mmcin . 

kaMn . 23 4 2S4nl -01 1 42 

Far Ejswen Tst . SO 2 54 53-07 0 2D 

H«h Income J45 42M-01 9 31 

lap Trust . _ 517 5* M -05 0 79 

Bat* Resumes Tst *7 7 5L!T -OS 127 

[ncm Growth Til .206 JIB -01 7.M 

PiH&GHiIxx . 140 rau 1225 

Sruto Cot Trosr 3 IB >5 9-01 219 

GWW Beanery Tran, t»9 31 ^ -M 342 

Confederation Fatt Mgt. Ltd. <a) 

SO. Chancery Lear, WC2A INC. 01-242028? 
Growth Find ... |lt* 6 1206) „| 350 

Craignwoal Unit Tst. Mgrx. Ltd- 
40. BuOdentxry, LanKn, EC4N BSD 01-2404904 
High Income . . VS 40* .1 907 

nmthAmepcaa 55 1 !I«B -OJB 226 

CritMian rrust 75 7 8L4( -d« X 83 

IM Mown High Inc • 50 2 5? .led J B.05 

Recovery . . .794 RS *1 2.2a 

Grit TroW . ... 387 *01x0 J 902 

*WrrW> want dry Wrd mm ay 


SI PwhErFo _ .[527 4 5553 

G.T U S GGen 1*99.7 5)7 3] . . 

GT Eiauuern Fimd [959 103 li 

G. A A. Trait ta> Ig) 

5 Rayte^h Rsao. B rentwped (0277 

G 4. A . |6*0 60)1 -0 

Gu tin nn Fund Manag er ! ft) ft) 
2 St Mary Axe. EG3A88P 01-1 

Daalmg only 01-623 57667500b 
Amerwan Triht . _ .[71 0 7861 -0 

Axstlil+n Trun fa 1 2LW -Q 

BraitnTu. (Acs.) — ,p54 2 liSBal -0 


(0277)227300 
bas-o.li 4<n 
ft) ft) Igi 


Do TiiPVefura? 

Do WTlN.de Tw [si S 89 T( -0*1 0 64 
BT-.imFpAu Uhl 1 174 1) -ON *■!> 

Do income 111*8 U* 0 -OS 4*3 

Baring Brothers 0k Co. Ltd. 

B. B-wxsvque. EC2H4AE 0) 2830833 

Suanun Trir.r [37)8 3B4 51-23 4( 340 

DO AiLian 1542 U 564 3-3*3 390 

Ned <uy 5ern 13 (b, noun) 
Bnlwpsgate Progressive MgaL Co. 

6b St James's Street. SW1A INE 01-493 8111 
B Hue Pnsni Iroi 1 3 1479 4 $1*5) I yap 

Acc Uiuls Scot 1) jbl?) 678 61 [ -on 

It one tnl Vpl 6 p€4 I 626 « 1175 

Accum Seiji I, 701 0 7X1, a) 1 1 7S 

boctmjn Expt 14 1114 Ixd Of . I 01 _ 


7BU -OJ 

24.1 -as 

ardithTvt (Dtu.)7 1*3* 15*2 tob 

Commpd*y Share... , 54 9 69.fi -05 

Cuba Income 265 ZSA -Dl 

F*r East TroU . .. 53 3 57 4 -1.3 

FirodlinFd. 23 5 25J 

G.A Trust Z70 28! 

Goto Share Trirojc) . 22 7 2* 4 -Ox 

High Income I»l _. ib 1 71 Os -0 1 

Ho*9 Ko«q Tri*r ... 104 J9J -T 
Income Fund S 3 33 7« —I 

blKmlmi. fc-J 

SjCSfV::.'. Si m :! 

Ojfi. Energy Trust . 33 7 35.7 -J 

SoralSss 7%t 49.9 536a -I 

tKSnxCo RroTnm.tUI 3SU -I 

Bavett (John) Unit Mngt. Ltd. 

w3eB^628 H “- ’**'■ £C2 

Covert American. . . |B1 57 61-1 

Gored Japan ...BOB 5*4} *4 

Stockhoiden- Ub50 2S23 


Bridge Fund Marag ee» tahe; 
Pe* . H\r hmq Willrrm 51 . EC* 


Anwr ben t (fed .9 

teirnr* 7S4 

rapiu’ Ixl 15 4 

Do Acc 4 107 1 

Eremplf 179 0 

Wl Recovery Inc 1 36 4 

Du Ao. t 47 7 

Or+ixry ‘lirr. xWeo »T 


65 Sal 
011 *0 
92a -i 
USX -I 
14J0U -7 


01+234951 

_.l 046 


|47 7 51 T| -O 7| J 15 

lues |I«K ^IIJi Prxes SrcHrmbr- 


CrescMt Unit Tst Mngn. Ud. <4 Kg) 

4MeriRUrCros..£dmburaiJ 031-228 349? 

Crev Amrncan. . ..|664 73 71 -071 0.77 

Cm Capaal . . U* *4 7 -01 146 

Crm Crowd, A Inc 74 0 7941-01 5)6 

Cre Hujn D.U . . bl 0 64 3 7x1 

Crrx inter naimiM 1220 13171 -12 10* 

Crrra Revwcex 264 29ld -02 7U7 

Cirx loayo (73 6 74 4wl -04f 016 

Crown Unit Trust Service! Ltd. 

Crown Lite Hse. Woung GU21 IX w 04863 3*933 
Crowe Ml live Trull[U40 134 9| -Oil 641 

Crown Growth Trim Ul7S 127 B [ 39* 

Crown Amer Trust, fe 3 98 7[ -Oil »** 

Dartfesgton Unit Trust MngL Ltd. 
Oanmqmn, Tome,. Devon TOO 6JE- 0809862771 
Total Prrf umt Tsl 1)3 4 37 4) .J 34] 

□it err tio nary Unit Find Mu ngt i ' i 

36.30 New Broad St, EC2M lMU 01-638*485 

■wr-i a ^nteJmii 4 


57 « -02 
5*4 HU 

mi : 


Grfewun Hgtat — lat Ington Fund! 

59 Cmhrni Sheet EC2P 20S 01-4064*33 

GrnrraJ Seal 7 . .15352 560*1 1 3 51 

(AcmxiXUnrol 15S.0 724* 1 *51 

Hx* Yield Opt 6 . J529.1 241® . 1 ~ 


let Ca Sepx9 . 2»2 2184} 251 

MnroUmtsV . .. .22*6 . 251 

f aotic Sent 13 _ bb2 4 695 H 07b 

Uowa Unci ... 7338 7709 0.7b 

North Am Sept 9 . — 235 7 067 

(Aeon. Usms) . . . 264.4 27961 . 067 

Iwopean Sent 7 .. . 1700 171 N . 171 

Accwn Urmi2 - (TIM 2 11931 1 71 

Guardian Royal E*. Unit Mgrt. Ltd. 

Royal Eadungr. EC3V 3LS 01-6382020 

C ent! owed above Mrn+Fri ate 
She! Eatnangt Dratbtp Paw Sat. 


Hexagon Sendees Ltd. 

4Cl SLHrtws. Looter EC3P3EP 0708*5322 

CMAimra aborx Maw+ri ate 

Stack Ed& p e Dodtagg Fage Sat 

HU Samuel IMt TtL Mgn.t (a> 

45 Beech St, EC2P2CX 01-6288011 

(a) Brttish Trust.. _.|287 5 30751 -08} 3 75 

593a -a* 3 17 

171 £ -01 1*4 

48J . . 081 

66 B -05 0 40 

193 5 -Of 365 
28 2* 1058 

ifcl -01 J54 

37 5 -04 8 JO 

43 5 -02 645 

792 1 *1 

417 -03 146 
4669 -a* 3 8b 

401 -0! 182 

675* -04 1.47 


3lJg -U 

5604sgt -9( 
04OM-13‘ 
2SL*I -H 
S60«-3I 

31 9 -U 

2065] -2 ( 


SnuUer Cat Tst. [38 0 40 

we. Sits. T» .—Bil 675 

xroxX Aug IS (C24J fl 250 


Pu»< Trotter. Kmqnwy. WC2 01-405 4307 

Capital Seat* ...1223 6 2309 | 3 54 

gaufe 1 m Jw 

*Uis*4k Rctmard to names roderCoirt csitoal 
6.T. umt Manager! Ltd. 

16. FuaOurrCmm. £C2M 7 oj 01 -628 0131 

GTTedi&Gwdt 11604 1»® . I fl.20 

CT C*p Income ... .12*17 Sri . J 1.70 

CP ACC , _ . „fe87 353® J ha 


G.T Inc.Fd. - ... 99 3 
01 Inrl Fund . n2 
G T japtand General 200 7 
G T Pent Ex Fo _ . 5279 


HK Unit Trait Managers Lid. la) 

3 Frederrcfet Place, EC2RBND. 01-5004111 
HK Ame.ua Tti .. (54 7 _589J 180 

HK Earn Mcoor Tst 258 2779 -Ol 0 90 

HKFwUil&GaTttSZJ 5659 -06 13 

HKCoavn &Geo _ . 58 7 6 3 2 -0 8 3 2 

HK Income 7sL . *17 44 9 -0 2 680 

HK J*fWnT]| — . .44 1 47 0 -05 050 

HR Market Leaden.. 599 644 -04 3 70 

HKPrNatrTtt . „.. 73b 74 lx 230 

Hk SmaJier Co\ Ttt B6J 92 1 -04 160 

Ha.TeChxofoar 7*t . 1®5 1109 -02 0.80 

HK AiDValu Tst . . J£1 34 3 -01 LtaO 


01-6208131 
9 - I 9 20 


lirmtment Bank of Ireland ft) 

Frowtwr UT Admin, * 4 »|6id Boad, KteOIL 
Eremweod. Ertex 10277)21 1*59 

BkoundB.4j.Oy (75 1 8071 1 220 

Puces Sen* 13 Mem we ray Sxpf 2*. 


Key Fund Htm g rs Ltd. (aKg) 
u „ 72^0 Catewoe Road. Aywtnry (0296)5941 

B50 Key Fixed M. Fd. ,.|SIJ 57*2 J 12J8 

KMnwrt Banian Unit M a gg tn 


Fluid of Inv Ttfc ... 139 7 14*5 -OJ J.tf7 

(Acorn. LMU) . ...ap45 2181 -0 5 1.07 

Ofprraf Sib J47.‘ -Ji 522 

(Aman. Use).... 522 7 664 4 -7 4 522 

Gill Income. . 56 0 500a -01 1002 

(Acorn. Units) 69 6 731 -01 1002 

G4M - 550 50? -IX 2 18 

If 9k Incoroe 1512 164 8 -L3 702 

(Accum. Units) _ 356 1 388J -3C 702 

JMura -.2960 31&t -10 008 

(Acoan Umti). 315.4 3379 -L9 008 

Magmxn 009 5604a -9 0 3.B 

(Accum Umtt) -.. 770J 040 b -13 5 1 05 

Midadd 230 6 2SL4 -1* 607 

(Accian Unas).. ..514 6 5604 -31 607 

Recovery . .1572 1714 -Lb 333 

(Accum iwts) 109 5 2065 - 2 C 3 33 

Smart General ...-I719 *07 5 -2 3 4JJ 

(4co*n Uottt). . 670 8 7J9 ‘ -43 411 

Smaller Compames .188 0 *22 9a -05 328 

(Acoxn. U/TTtl). M99 6212 -03 320 

Trustee 243 0 264 4 -2 C 5 33 

CtUrfbQdd Sept 13 . 614.9 6702 -5 C 5 33 

□urUond Se»l 13 . . 107 0 — Mi 1175 

Chard mid Sepi 13— 20?9 2120 7 53 

Pension Ex Sept 12. U50 0 263 8 567 

MGM UnH Manage LM. 

MGM Mse Heerw Rd.. Worthmq 01-6238211 
Cantkmte dm Moo-Fri and 
Stack Kackange Dealmss NF Sat. 
MMIMnfl United 

36 Berkeley Sq . LonaonWlX SOA 01-49*6634 
MqtiwhUIMonryF4*1 — — I J 9 22 

•UnauUiorMd— Ca* Depotu Fund 

Manulife M a t a gome nt Ltd. 

Sl Georqet “»»y. Steve ra i gr 0438 356)01 

CiltiFrtlnl - .[79 7 8LJI [ 343 

Growth Unas .. . . 1214 120 jJ I 3 10 

tod Growth Utm Trust [69 4 731} 1 LOB 

Mayfl o war Management Co. Ud. 

14-18, Gretham St. ECZV7AU 01-606 8099 

Jraconre 5ep» 12- . .(134 1 Ml JIM | 6 73 

General Sept 12. ..(1082 113*3 2 25 

Intel Sept f? [74 1 63j3 J 125 

AfediHffy Fund Management Ltd. 

Reg* Hw. K*ag William SuEC4. 01*234951 
Oeipnilnc Til ACC 154 T 502) f 706 

Detotolwc.Ttt.lnC . 34 1 *5 J 706 

GlmFnnd Act . 152.0 lblffi 1 524 

Glen Fund Me - |9>.9 105 J] J J 29 

Mentap IMt Trust Mngr* Ltd <aXcj(g» 
Udemxi Hie, 25? (haaferd M. E7. 01-534 5544 

Mere ao - (7L8 T71I-0U 39* 

Mercury Fund Managers Ltd- 
3D GrotMwi Sc ECZP 2EB. 01+00 4555 Ext 529 


. . :Wl 128 Ji 1 3 10 
Trast [69 4 73 U 1 LOB 


3D Grvtlum St, ECZP • 


01+00 4555 Ext 529 


20,FenchurchSt-EC3 
K B UmtFd Inc .. P56J 
K.B UidtFqAc . . 2415 

K.B Fd inv Tut ... U7 3 
K B-Fd.Hi TtUkoc.. . 1404 
KBSndrCo^FdtiK .. 97 0 
KB Sm Cm Fa Acc . 118.4 
KBHiqnYU Fd. Inc. til 
KBHlSiYWJtoC . ... 4*3 


01-6238000 
174-lrt 23 3 74 

t g -36 i.74 

4 -Ota 3 12 

3-0 7 3.15 

it ll 350 

jtr-sj ss 


L & C Unit Trwrt Management Ltd, 
Fierey the, CesOnll a», EC2R 7B£ 01-5002000 

ufanu.*! a*i \ m 

Laaryon Fiord Managers Ltd. (a) ic) (g) 

43, CtmHenc So. EdxQaagnZ 031^256001 

Conexxwd apove HeisTn and 
Static Exchange Page Sal 

L«*M A General (Unit Tit, Mops.) Ltd. 

5 Raylertt Rd, Brtixwood 0277 217233 

EqMyOn - . .. . n».0 JAfi Art f IM 

iMMaiaged — ,.JM 53(3 -07). 109 

Leonine AdarWsftatfou Ltd. 

20Cwuih*li Axe. EC2R 7JS. 01-6007595 

KSSSS-" ..HRS Si 33| SS 

Lleydi Hk- Unit TiL Mngn. Ltd. ft) 

rasajp*- 

piBLt-y.’ B«i ^ 

Enrrgylwi .. . .. .0-3 SSlrt-O* L64 
Ontlcaan) HO U.M -Q* 164 

Extra Incane ... HI 9C 7j -02 b b* 

DO(Accw).. . BlJ ULCj-ol 66* 


General - 1149 120" -06 32S 

(Acoan. Unit]) . . U* 4 198 J -1C 3 25 

Gill 754 766 -02 - 

tncBAeCDvery ... 85 0 9L3 -OJ 570 

latemuoaai-. ... 1336 1436 -06 128 

(Accum Units) . . 1600 172 C -0 8 128 

JetanPmwt — . 55) M? -01 0*1 

lAccukUU) ... .551 5*2 -02 0 41 

kxentof Sept 1*. . . U73 1221 303 

(Aconn Uts) Srpi 1* 1)64 6 176 ^ 303 

BBdBand Bank Group U.T. Mngn. Ltd. 

Cotelwood Houw. Silver Strtxn. Heatt 


Sheffield, Sl 3*0. 
Capital .. ... -. 


7m 0742 798*2 


(AoumUnaxl .. 1594 64 C 

CommodaydGevt .M2? 5 139* 
(Accum Unas). . U4* 1 1B5 S 


Gui Afro InL. . . 

(Accum Untto). . .- 

Hite Yield 

(Accum bates!. 

Income 

(Acoan liras). 
Japan and Pacific 
(Accum Ura$) . _ 
Worth A m e ri ca n . 
(Accum Urnt!) - . . 
Overseas Gnnvth. .. 
(Accum Units). . . 

Smaltor Cos ... - 
(Acorn Unltl . .. 


907 -0 

-0 


11 SS 


10B6 Did -03 04) 

HI? B73 -Q3 L7J 

440 101) -06 1 7 j 

7I.fi 77 4 -OJ 1J3 

034 907 -05 12J 

bJS 69 C -02 229 

»3 49f -02 Z29 


Do. (Accwn.) 

Int Technology. 

Ob.(A«c « m)_ . - (SB* 

N. American & Gen 149 
Do (AcCun ) . 88 J 

Pacific EUvn . 10 7 

On (Accwn) _. 705 

Small Cos. A (trey- 1017 
Dd. (Ac era) . 104 1 

WorM-xJr Gw«i 1302 


u A zl 4 

95 y -in 


1189 4 20361 -06] 094 


Minster Fund Managers Ltd. 

Mimler me . Ardnr St . EC*H 9BH 01+23 1050 

BSSiWH-w'.K ^- ai \ 534 

mla ura Truer riniiinniN LU. 

CrWUianl xrtw Maa-Fri ate 
Stock Ivnai Oadtate Rite SaL 
Far toe towy Market True* 

Ca i F l u ri < ahavr Ahm+ri ate 
Mnefc Enten te M * P tete US 
Murray Mnstan U.T. MgnL ia< 

163. Hoar StrreL Glasgorr. G22UH CM 1-221 3521 
Murray An n i w an . ..|709 B* 4te I 1 IB 

TiS ? a K 

Next dahag FtL 

National P ro v id e at inv. Mages. Ltd. 
40.GrocjectoirthSL.EC3P JHH 01-6234200 
YPIGdiUnTsL. 1102 8 1044 -Oil )H 

EEMt. ko iToJ :rf ^ 

(Accra Uiuto) ...13836 *06fl -Jp] 000 


75S -0 4 
27.M -O 1 
41 4[ -ai 

iiiJ 

01-62 


14? J) 1 136 
94 a { 6 21 
824 I 203 

01-2*7 63)3 
86 64 —121 036 
758 764 

854 -03 549 

1»1 -13 1 « 


Prolific GN1 Cap 73 ) 75 9 >0U 764 

Prolific High Inc _ 797 85 4 -05 5 49 

Prolific liqt - . -69 3 74 2 - 0 71 122 

Prolific H Amer .501 1051 -Ll) 1*3 

Prolific Spec. Sib Mb 94 9 +01] 1.30 

Prolific Technology U.12.0 170 lit — 

FrojdJ. Foetfofie Mngn. Lid. ft> f»i ft) 
HolbomBart, EC1N 2HH 01-4059222 

Prudemial . . |239S 2S45|*0H 36* 

VjflbrueftG'ff . 1120 D 1339 I 4 50 

B uil ter Management Co. Ltd. 

31-45 Groshan Siroei EC2 01+004)77 

Quadrant ten Fp_ .B79* 241 11 2 55 

OuMTON Income .. 142 5 147 S 6 74 

Otedraix inti Fund 255 5 763 y IK 

Otadrjm Recovery 157 7 U2 bi 193 

WuJoBOOr Find . 1158 12064 4 37 

(Accra Units). 167 9 174 O 4 37 

iVitimNMe On Pd . 97 5 IfiXS 72* 

(Accra Umts) . . 15*5 160*1 7 24 

IteliMR UnH Mgrt. Ltd. 

Raluoce Hse . TsmPridge Wells, Kt 009222271 
Brnsti Life . - |9b 4 102.11 -Q 11 * 75 

■Wgice UN Tst (lac) 159 5 63 M -Oil 520 

llcluio Ua Tst(Acc)|72 2 772| -oil 520 

RMoefWd Managernrnt Ltd. 

TOsM. RapmwMer St, London, BC2Y 01-5886906 

■ntoroaitoite UT. ..jwb°5 2?l?l -l ij 100 

RrttKftM Asset Management' 

Sf Swdhm’s Lane, London EC4 01-2805000 
NC American Prop- 151011 10 751 J — 

Me* sab p«r an) Apr SBOa 31 

NC Prop.* .. .. .. 11731 1042J J — 

Red sub period Sept 3®fl3a IS 
*Ui>xuaxvsrd 

RotfnchiM Asset Management fti ig> ft) 

72-80. Gatehouse Rd . Aylettwry 0296 59*1 

! l .C.e'Ftt"*tT«U) |1746 |9tl[-lJ| IK 


National Westanmster la) 

161. Cheaps We. EC2V6EU 01-726 1999 

Capital (Accum ) . [1920 207 JJ -18 L57 

EneitoTtl. .. .56 6 MIS* -03 046 

PjtrtlK 96J 103 5 -42 6 18 

Fmucldi . 74 0 804 -Q3 164 

Growth inv.. . 165 9 17BJ -IC 319 

tram 77 9 77J -Ol SW 

jaoanese A Pac GttL 63 9 «8 )« -04 la 

North Am-Gwtti Tst 87 7 • 94 3 -04 069 

PtetfdJxi Inv Fd . 104 3 U5f -01 4 31 

Recovery Trust . S1J 87 4 -03 189 

‘Smaller Comparers |1130 L21.5=4 -0J| 163 

NEL Trsrst Managers Ltd. (a) (gl 

Milton Cowl. Oar+mg. Siurey 0306007766 

Nets tar .. ..197 7 10281 -01J 367 

Nelstte GIH 6F I , . n3 2 64011x011 886 

NrhUv Htqh lac . [44 8 47 id -011 6 69 

NetsUr Inlemauof*] |85 4 B9.9B0 rO 1] 2 38 

Nortfagxte Unit Trait Managers Ltd. (cXyl 

3 London Wan Bldgr. EC2M 5PU 01-638 1212 

NortfigierSttK 8 -.[1250 U25f 1 359 

(Accra Umts) . . [144 6 153 ]| . } 3 59 

Norwich Union Insurance Gnv (b> 

PO. Bo* 4. Norwich. NR13NG 060322200 

Grotto Til Fund- .17667 B0 T Q| *1X1 365 
Oppetdr c fit te r Fond Manageroeid Ltd. 

66 Camon St, Lorton EC*H 6AE 

grensss '.*?** £?**%* . s« 

Intensioortl Growth TOO 7561 -0 4 2 17 

InomxIGravFi . . 25 7 27.61-01 5 71 

Special SiMfiaro. 30 3 41ti-ai 0 38 

American Growth 219 25-d -02 097 

japan Growth . .1242 26.U-01 0 96 

Practicai 01-6238043 

Income Units .. , .1)10 33S .1 341 

Acoan umts . „. ...|S21 56 q I 3*1 

MoawFtoids 01-2361425 

tCali I — — [ _. I 929 

7-«a>Et— J - — J . J 914 

Hite tm Oep Acc . - - f [ 950 

2-day St . . .1 - - I I 8J7 

TUiuuhordflf— Can Deposit Funds 
Pearl Tnat Managers Ltd. (ai(glft) 

252. Hite halborn.WClV7CB 01-40504*1 

Pearl Growth Fd . 1*77 51 V -024 310 

Accra Umts... . _{67.7 12% -0_>J 310 

Pearl Inc. _ . .Bt.0 54 Ol . S65 

Pent Uad Ttt ..to*2 69 » -02 44f 

(Accra Umts) . |lQ22 109 9[ -Q? 449 

Pelican Units Admin. Ltd. (ghxi 
57-63. Prmcrst St . Manehruer 061-236 5605 

PefcWnUmu . J20L5 216.71 | 4 44 

Perpetual Unit Trait Mognrt. (*l <z> 

40. Hart Si. Kentry on Thames 049126066 

Growth .. |UI 9 142 3| 1 1 36 

ItKOme. . . 1073 4*2 .[ 623 

Wortdwidr Recovery fe* 82 I 203 

Pravfiicmi Life Cn. LM. 

222. Bnhopsgat*. EC2 01-2*7 6533 

Prof die Far Etel .. .. Ml KU -121 036 

ProidK GNl Cap 173 1 75»-0lJ 764 

ProiifK Hmh Inc .174 7 85 *[-Q 5 5 49 

Prolific lim - . -H9 3 74 21-0 71 122 


Save 8> Prosper — continued 
Overseas Funds A Sector Funds 

Europe (r) ISO 6 lb? 1 0 7 0*1 

JNMn(r) 108 8 203? -I 4 0 21 

Japan Sntilr Co's (i) *7 1 50* -0 1 0 00 

5. t Asia (r) 75 3 Bid - ll 1 7S 

US (/) 228 7 246 1 -7 3 046 

Common dy 175 4 100 74-1* 104 

Energy ISJfi IbJ I -05 200 

Erpforaiion Fund(r) «) S ,*3 5 -08 0 75 

Fmumal Sro. 1390 1504 -02 2 74 

New rectnmowft) «0 1« I - IC 800 

Scatter. 66 1 71 4 -0 1 37? 

Special SftuaWmFd 579 . 57 1 <4)1 762 

U*l Bam Fd UM07 0 OH -01 161 

Carat Fteds 

Exempt Income- 1262 7 277 la* -22 Si 69* 

Exiritol rod.- . (5*7 6 570O( »03 1(12 

R. Ftomkia tfiflh WL Bate Accnont 
DeposiKt I — — I J 970 

•Pices at Auq J4 Nett sift dav Srpl 14 
TIM Author ned U.T —Bank Deposit 


Sch roder UnH Trait Manager* LM. 
EtaetprHe Hotpe. P teismo u lh. 07 OS 827733 

American. . . . |101 3 110 BJ -0*[ 0)7 


(Accra Unite) 
Australian . 
(Accra Unite) 

(Acoan Ura) " 
Europe 

(Accian Umis) 
General. . 
gjora (Ime) 

(Accra Unite) 
Income ... . 

(Accra Umts) . 


101 3 110 H -0 * 0 17 

ID1? 111*1-05 0 37 

67 3 7 3 Im -0 * l» 
70 2 76J1 -06 13) 

2687 ZSaq -07 2 00 


2205 241 C -0. 

nS 7 3*04 - 1 fl 

5) 2 56 5 b *0 1 

. 65 6 69 7 

.. M2 941 -04 

. 174 1 (07 4 -0 


515 -04 181 

241 E -0 8 2 78 

3404 - 1 0 7 78 

565 b *0 1 1067 


(Accra Unite) . _ [72 I 
Smaller CoS* . . M) 1 


775 -07 0*7 

87 2 108 

086 - 01 1 08 
70 3 -01 ? 84 

706 2 04 


01-2361425 

9J9 

919 

9S0 

037 


fAcoxn. Unite) . 55 7 706 2 St 

Tokyo ... .09 4 96 IB -1C 0 7S 

(Accra Umts) ..840 46-5 -1 C 0 2$ 

•Euro Ex . - ...1753 388 ft ift 

*PACFd. 36* 0 391 3a 3 16 

•Hecovevy - *72.2 507 7B 2 94 

‘Spec Ea . . [819 1 880 7^ -4 2 1 25 

•Fee wi r-rapt finds of) 


96 M -11 
, 4fi3 -1 1 
188 ft) 


Standard Life Tract MgmL Ud. 

3. Geqege Sl , Edmtavte. EH2 2X7 031 225 2652 
income Usits |1?44 135 41 -0 31 3 53 

Accra Umts |l27 8 138 Q -0.3 ) 53 

Stewart Unit TsL M anag er * Ltd.' a' 

45, CKirkmr So. Edinburgh. 031-526 3271 


01-6004177 
6 74 

4 37 
4 37 
72« 
724 

004222271 
-Oil * 75 
-01 520 

-ail 570 


American Fund 1734 

(Accra. Umts) . 1805 

(Withdrawal Urwi) 1401 

Amir Allan Fund . 122 1 
■British Capital .2721 

(Accum Units) 3)00 

— Eiwoean Fund 126 4 

TJapan Fima 132 1 

Orel ttyr. S. Fn -wed 


as:i| ' 

1505 -1C 

1781 -10 : 

293 U 

3M8 I 

lJb i -17 

1394| 

: “•Slftn A Tlx. 


Sun Affiance Ftmf M a nage m ent LtcL. 

5«nAlliatKe Kw . Hertfum 0*03t>4l4] 

The Family Fund 1298 5 221 6| -0 71 4 20 

Swift Ufe Pen. Tit. Man. Co. Ltd.'al'ci 
9-12 Cheaper*. London, CC2V6AL 0f-?]63H41 

EotetvOnL--. [116124 170671- QflU *'u 
EQ.MV Act* . K180 U 1406^-0011 4 13 
FrW « Dai r„ KlOft IJ/IS Uft 

rixen im. A cc.t_ IU38 07 143 fc| I fiox 

Pn»s pn Sroi 14 Next Oninq On l? 
7Pr*» BO Srpf J wen dettovy Oct 5 

Target Tst Mngn. Ltd. tai fg) 

(Inv Mngn. J Rothschild Inv Unm Ltd ) 
Tar»t Hse. Gatehse Hq Aytrshra Bss (0246)5941 


0296 59*1 

IM IS 


NC.EniH;Ra»T!tUl|W46 W -13 102 
N.C. Inc Fdfl) . . Rib 1 230 Sl >0 i) £ 42 

HC HmencjttocXr) fa25 2W9a -2 a 0 56 
N CAmrr (Acc K»l CB4J *77 « -36) 0S6 
NC.Smmer Coda) .1990 1.062ti|-o3 208 

Rowan UnK Trust Mqgt (ai 
City Gate Hse. FuntorrSa. ECS Q I -606 1066 

IVil M j i?s 

Fined leterrst . . 136 5 U75l -o3 2 73 

High imerwf . WO 128G 1 11 X 

Royal Ufe Fd. Mgmt Ltd. 

New Hall Place. Liverpool 169 3H5 051-227*422 
EquHy Trite . . (33 1 35 H-OU 3 44 

International Trust 1*10 44(Ut-03] 007 

RoyaJ Loodan Untt Tst Mgr* Ltd 

72-00 Gatrheue Ra Aytettavy 0296 59*1 

Capual Accra Trust D04 5 U?*( -07| 2 33 

Royal Tst. Can. Fd. Mgrs. Ud, 

40-50. Carain Sl . Union EC4M 6L0 01-236 6044 
Capital Fund. . . .031-8 141 11 . 1 3 4 

tawFud J897 96*) ] 01 

Proes on ft 11 Neat oral mg day Seed 15 
Sane & Prosper Croup 
* Grea, Sl Heiew. London EC3R SEP 


78«-0g 130 


Coimnrtity 
Eiwn . . 

Cow Fued lnc. 
Gold Fund Acs 
Technology F imd 
Financial 
Gut Capita 

Gift Income _ 

Investment Trust 
Special Sitiunonv 
American fume . 


10*3 11 

«fi I 4 

165 4 

15) 0 If 

485 5 

35 3 145 


10)0 1D7 

15 b fi 

*4 6 53 


$f5i 




Tyndall Manage** Lld.U' !»'■£* 
Iff C inftQp P&10. Bl ’■ in P 

Ausii.ilun Seem >lv“ •)* 

(Accra Umt ) 74 J 

tana .'128 

(Accra Umts) 1496 

Exempi 124 0 

JAiCixn Uiui) 343 6 

F» Laslern 113 a 

(Accra Unite) 1102 

Fin BPrap 29 4 

(Accra Ueffs) 42 4 

G4I CaPMI flUK 104 7 


i Accra Units) 
ill likonsr 104 9 

(Accra Umts) 117 0 

High Vielq 294 

(Accra Units) 55 l 

imom*- 124 0 

(Accum Umts) . 33) 8 

Inf Eros UlA 

(Accra Umt.) IB 2 

Ja0.u1 Gi gwth (Acc) 57 1 

KuiurJl PesourCrs 2006 


•02 783 

•0; 11 54 
*1)3 II 59 
-0.1 860 


M7 -05 
50 7 -D 7 

•jWa^J'Ssngprr 792 3 lx Ini Sff 

Pacific income . SO 7 5400 -07 it, 

Pacific Re Inv 54 1 tu .no in 

AustixiunFd jjo tec .52 ; 5 * 

MtorWideCaprtuf 040 !?I } « 

Jpwma . - - 352 jfjft 1 4 If? 

gKLtert . ;0» 3g 

enawi.w an a 

Touche, Reftixart Unit Trust Mrat. Im 

Mfraute House. 2 Pitodle Dock. u»S S& 

Growth 125 8 3771 -o|?* 

TR Incom. Growth [344 Sl tel 0 *1 . U 

TR income Manthty luRio 2tniMl I 5:5 
TR Oversea Growth JL ? jjSI -J JS 9 
T* Soeciul tei . [288 if ^ 

Trader Unfen Umt Tnnf ftsnanrrr 
100. Wood Sirret tCT 
TUUT5NI.1 190 5 96 JM 


bUJ:?! {« 

131 a -09] 115 


-?n )?* 

- 1 *1 148 


.71 fl -0 1 452 


13 li 


Smaller Cos lnc Fa 192 9 

GHtbtrt IftLine. [5 8 

High Return . .«.) 

tocome [54Q 

Glff" B Fxd*tni Grtb.MdZ 
Scotsharos (10*4 


S l:d 5“ 


Taansatfantic and Gen. Sees. 
9L99 flew London Rd. C hNmfcM 
Bartxcan 5ept 8 1429 is, 

(Accum Unite) 373 4 W(i5 

RHteWOSestS *55 i?S a , 

(Accra Unite! 4049 4-u , 

FMdmaFdSrotB 132.3 Ktj 

(Accra Uwul 13*4 J 

F>Mm4,nr5mS IMt I74S 

a Art IM Amer Stpt 14 100 6 Inuc 


C ty 1 
Q«5-51651 

35 

. 4J9 

4 34 
1 16 
3 lb 

l 74 
1 2 * 
345 


(Accra Dims) 278 2 

huh Amer trin 10*4 

( Accra Uitin! 1168 

■irl 101 6 

(Accra Umts) . 203 2 
Sts, lor 223 0 

Small Cos 1120 1204 

16 : com Umts) .1416 

Soecul Sos 60 7 

inter nuf 10 fill Grqwlh 56 9 
Tltodra 4 Ca. -Devout Fopdi 

D+iMitoFinf* [ — — I I 4 12 

Money Fund* | — _ I | 9 IS 

‘Unatahordeo— Cask Deposit ftaah 
TSB Unit Trusts (til ici (yi 
PO Bo- J Keen* Use. Antowv. HaPte. 5P10 IPG 


Cask Depose iu 


J. Hmy Schroder Wagg & Co. Ltd. 

120 CheifHrte. London EC2 01-302 6245A22b 
7 Day Special Oep - 1 — - | | 4 02 


Scottnh Cquftatde Fund Mgrs. Ud. 

31 Sl Aadrrvrs So Edatowgi 031-5569101 

Income Umu... .[% 6 102 8) J 3 22 

Accra Dims |l»l ]41b) 3 322 

Dealing AS IVrdieiduy 

Scottish Widows' Fund M anagement 
PO Bo> 902. EddtounjhEHlbSBU 031+55 6000 
PegAct Sew 14 11402 150«| -2« 39* 

far SIMCQ Me Opa t a batai i t . Fted 


0264 6.188 Deulxw-. « 0264 6JJJ2-3 
TSB American C80b 86 7«d Qfif 0 75 
Da Accra 82 1 88 3 - 0 6 0 75 

TSB Extra income 60 5 65 1* 7 bO 

□a ftera ■ 62 9 47 7 *0 2 7 60 

T5B I General 80 0 .95 6 - 0 1 3 68 

00 Aconn 1)5 7 146C -01 )60 

T5B Gill A F>d lnl 47 8 49 8 9 56 

Do Accra 50 3 5? 4*01 g ft 

TSB InMune. IM.* 117 7 > 0 1, 6 01 

2? BJ » 1*25 .01 601 

TSB PaCdtc 781 84 C -at 8 34 

Do Accra . 79 1 85 1 -06 D 14 

TSBfiUviai 103 0 1937 -OE IK 

DO Acuxn 217 J 234 1 -DE I 5? 

TSB 5lctd Olios. . 33 2 35 80 313 

Do Accra [14 7 37 J 13 

Unit Trust Accotoit A MgmL Ud. 
fferos Hie. King UVitam St. CC4R 9R 01+21 4951 
F.+rs Hyr Fund |710 /Stai 1 JI* 

Vanguard Trust Managers Ud. 

Bath Hse. London. CC1A2EU 01-2365090 
Growth Sept 1) N2 6 98 2rt 3 74 

(Acorn Units] 128* ]J6 1 2 74 

hiqh v+jd Sept 13 . 400 ft 6 75* 

Spec wi v us Sent i* ifti x^i ... 1 to 

Jruciee Sept 24 72 1 76 7 - 0 4 5 *4 

(Accum Units) [97 1 103 5| • 1 2[ S 34 

Whrttingdaie Unit Trust Managers 
2 Konev Lane EC2V8BT 01+06 908^6 

Short Dtd Gill Fd 149 4 soq | 299 

INSURANCES 

AA Friendly Society 

*sss .Tda&A&r «■* 

AAFrvra»5,Aftl2 t - 17 81 I _ 

Abbey Ufe Assurance Co. Ltd. fti 
13 St P ute'sCtonchyaro. ECOPaDX. O1-24041U 
tooperto Fixid. [217 0 22051 - 

£toa*r Fund 60)” 111 -AI _ 

.YAO 280D _ 

r 69j 721 .0) _ 

SrleaiwFimi 1010 190 b .“1 „ 

Money Fund tBQ J tnaS 

tie, 4 204 7 2201 

te2r/ Alt :,°! - 

1 $ 15 - 

Fi.mlnl fd Ser 4 14Ja J5)l _ 

iixrixunSn 4 183 4 193 1 .ni 

* fc9hhk . Sr* 4 I5)g |2} .IJ _ 

I nw rainv 5.V+S4 103 1 * _ 

Pemtom Propcty 124 5 J*l 2 _ 

Prnuoir, Eouty 412 9 4)4 7 

Pnxum Srlrcuv* 18* 4 194 7 . 1 1 

”6 4 396 J 0$ - 

ennsxtf*. Security Qit wi r 3 _ 

Pensions Fired ud 1454 fsjS .ig _ 

PensuiK Irab-usy t w 1038 109.3 OS - 

"tany Lite Atwince Co. Ltd. 

. T L . 40r Aar 07(77-4271 1 


Fived iro Atx 2ici M! JJ - 

Cld Money Co Ac ]ft J ?5S § ~ 

IMI Ujn Fd Acm 199 4 Mqa n B 

5 £fuE ^ ! = 

XXTSIR'*** fg? Oj = 

SuaiT?!? Vf i 69 ** **d 

AMEU P ** W 

'+"0^ LH .* AM «"ce Ltd. 

i»d- >«i Sj = 

Fivea Int Fd 112 H ??S n 

Properly Fd if 5 }JJ; - - 

is ' - 

SSSsfr >%’* fll 11 

la! \}\i z 


Murum Fd 2» , | 

Ham-vFd |U l 

E4<-IV Fd iS ! 

Fn*a iiq Fd iSS 

Piope.lv Fd [ffS 

ssywsxfc fsii 


Fq llJS” JnJ 

ttssw*™ Kttt 

l"CI GrawUlFa lift 2 52?! 

Cwutul Fund [ini c i 

li«8 fSis 

Life Atu». Co. LU 
252 RamlOid Rd . e 7 W 

hjer^ro^accw, \\£J ,‘M- 


01 5345544 
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Db liwul 
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Du liuiiu, 
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D« Inrtsn 
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DO liuiiut 
***r*fi* Accra 
Ob. Initial 

DA lml.,11 
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Do i+iui 
fte.in Pjc 
°9 Initial 


-MS -04 
172 5 >Q? 
671! *|L2 
H7 04 

204 0 -S? 

SI 

474 ^ 
*53 
*11 

Ml -Ot 
284 -Or 
499 -14 
<67 -14 
-’58 -0 1 
225 -0 1 
}4T -Ol 
116 b 01 

15? ’ | | 

»«7* 11 
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COMMODITIES AND AGRICULTURE 


Downtrend 


ui cocoa 

futures 

reversed 


EEC proposes 
dairy super levy 


BY JOHN WYLES IN STRASBOURG 


Ministry 
orders 
straw fires 
inquiry 


By Richard Mooney 

COCOA PRICES on the London 
futures market rallied yester- 
day, reversing the downtrend 
which had trimmed the Decem- 
ber price by £85 in three trad- 
ing days. December delivery 
cocoa ended the day £37 up at 
£1,411.50 a tonne. 

Dealers said the rise was 
prompted by the overnight per- 
formance on the Hew York 
market and encouraged by 
speculator selling of previous 
purchases because an “ over- 
sold " situation had developed. 

Reports that both the Ivory 
Coast and Cameroun had asked 
buyers to accept deferment of 
contracted deliveries also in- 
fluenced the decline. 

The deferment requests were 
made because early season 
drought had resulted in late 
West African crops. 

In contrast, the London sugar 
market fell sharply with the 
December futures quotation 
ending at £173*30 a tonne, down 
£7.325 on the day. 

Once again this reflected the 
trend in New York where 
dealers were concerned that 
600,000 tonnes of sugar from an 
unsuccessful Brazilian export 
tender might be offered 
against the futures contract 
In Brussels, meanwhile, the 
EEC Commission authorised 
the export of 40,500 tonnes of 
white sugar and 20.000 tonnes 
of raws at its weekly tender. 
The result was broadly In line 
with traders' expectations and 
had little impact on the market 
Results of the sixth British 
sugar beet test- carried out on 
September 12 and published 
yesterday, showed average root 
weight of 599 gramas, compared 
with 816 at the same stage last 
year, mid sugar content at 15.82 
per cent, against 16.69 per cent. 

A British Sugar official said 
recent rains had helped roots 
put on weight but depressed 
sugar content 


THE EEC Commission yester- 
day filled in the details of its 
plan to discourage excess dairy 
production by means of a puni- 
tive levy. 

It proposes that a •• super 
1 levy” equal to 75 per cent of 
the target price should be im- 
posed on production over and 
above a ceiling level fixed 
somewhat higher than 19Sl’s 
total output 

The super levy is the centre- 
piece of the Commission’s plan 
for reining In the billowing 
costs of the EEC’s dairy sur- 
plus. 

Under the details adopted 
yesterday, so-called intensive 
milk production would also 
suffer an additional level of 4 
per cent of the target price. 

The propositions will now be 
sent to the Council of Ministers 
for negotiation as part of the 
package of reforms and spend- 
ing economies called for at the 
Stuttgart summit in June. 

They are being vehemently 
opposed by the EEC dairy 
industry and are subject to 
strong reservations in many 
national capitals. However, 
Commission officials say that 
they would cut the costs of 
dairy expenditure — about 30 


per cent of total farm spending 
— by more than ECU lbn per 
year. 

The Commission says this 
sum would fully cover the costs 
of disposing of the surplus 
generated by a 6 per cent rise 
in dairy output in 1981. But 
since 1981 output was rather 
more than 10 per cent above 
EEC dairy consumption, the 
proposed levy will still leave 
the Community budget to carry 
a considerable burden of dis- 
posal costs. 

The Commission proposal 
does not envisage any exemp- 
tions 

This was to have been fixed 
at the 1981 total production 
figure under the outline pro- 
posal produced by the Com- 
mission in July, but it has now 
been decided to fix the celling 
at 1 per cent above the 1981 
total to allow for two annual 
increases in consumption of 0.5 
per cent 

Those farmers who would be 
subject to the additional inten- 
sive levy are those who are 
producing more than 15,000 
kilogrammes per hectare of 
forage and whose total produc- 
tion is more than 60,000 kilos 
a year. 


More pressure on metals 


BY JOHN EDWARDS 

METAL PRICES came under 
renewed pressure yesterday, 
especially in the afternoon when 
it looked at one stage as if gold 
would sink below $400 an 
ounce. 

The bullion spot price was 
lowered to $401.75 at the after- 
noon fixing, but the market 
rallied to close at S403B75, still 
$3.50 down on the previous 
close. 

Although high grade copper 
closed virtually unchanged in 
late after-hours dealings, the 
three months slipped by £9 to 


£l,07S a tonne in reaction to 
the gold “ scare." 

Zinc values fell sharply again, 
hit by further heavy speculative 
selling. Expected trade support 
failed to emerge until the three 
months quotation slumped to 
£555 and the market then ral- 
lied to £559.75 a tonne. £11.75 
lower than the previous close. 

Aluminium lost ground again. 
The three months quotation 
closed £14 lower at £1,102.75 a 
tonne and moved down to £1,097 
In late dealings. 


PRICE CHANGES 


BRITISH COMMODITY MARKETS 


In tonnes iScpt 14 i + or Month 
unless stated 1985 j — ago 
otherwise l 


ept. 14 + or: Month 
1883 — : ago 


Metals 

Aluminium..... 

Free Mkt 

Copper 

Cash h grade-. 

3 mtfis 

Cash Cathode 
months-.... 
Gold troy oz .. 
Lead Cash .... 
Smonthy .... 

Nlokel 

Free mkt._ 


.(£1030 I Jeioso 

.1*1630/1688—25 |5IMS;S15 


Palladium. 

Platinum 

QulokslNert 
Silver tray oz... 
3 mths 


, £1058.5 '+Q.& E10B5.5 

‘£1087.25 r£I 173.85 

{£1027 „+l IE1053.5 

.11055.3 £1080.6 

. 8403^76-3.5 1*421.626 
..£266.75 +0.5 UCS6Z.70 
.. £276.625 +0.875J372.75 

..■*4645 JA IS4625.M 

„ 220/850C —5 1220U60C 

.18150.75 — 1.60SIS1.00 
.<£266,80 ' -0.10 £292.50 
JgSMiSOO +6 8:80.-230 

.[787.2Q,d — 0Z6.85p 
. 1005.40 p — 4.75B46.76p 


SEom/t (PMO !;?*» J- •22.5;81010 . 
Groundnut .......MDJwt 'laa ■ 

Unseed Crude ££36-30 +6.3 1097 

Palm Malayan [5655 U i— 5 ,1 560 


Copra Phlli — js646x .—6 
Soyabean ULSol S ' 


Barter Fut. Nov 8118.60 :— 0.S6-JC1 1S.5Q 

Maize £1*6.00 ! £142.00 

Wheat Fut."wovjS 183^5 J-Q.S5'£136.70 
No2 Hard Wine t ! *' S 


BASE METALS 

BASE-METAL PRICES remained under 
pressure on ihe London Meixl 
Exchange, especially Zinc and Copper. 
Hho later held steady ground the mid- 
£1.0609 before the sharp decline In 
precious meter prices prompted sub- 
stantial stop-loss selling which de- 
I pressed forward capper to £1.077. 5 et 
the close. Zmc tell to £555. three 
months, owing to heavy Commission 
House and speculative selling before 
the downtrend was arrested by sub- 
stantial trade support. Aluminium Ml 
sharply on trade and speculative sell- 
ing and touched £1.094. but recovered 
to close at £1.098. 


■ Cents per pound. * MS par kilo. 
tOn previous unofficial close. 


SILVER 


"sssfcr-HSSk ItLSSSS 


3 month 48562 A + 6 JB [£8547.5 

Tungsten ‘874.81 *84.32 


Other | j [ 

Cocoa 7hip 1467 +37 '£1640.5 

Rrt“ DOC {£1411.5 | + «7 £1586.6 

Coffee Ft. Novt*1713.5 i+9-S |£I701.5 
Cotton Alndexj91.80c -O.l^l.OOc 
Gas OH Oct. — 82M j + 2.5 '*263.5 

Rubber Wtol ... 74. Bp ,-0.5 BO.Sp 

Sugar (Raw) ...|£167y — 3 (£173 

wootfpsKz. |ue»W I39SWIO 


COPPER 


sum. f+'orf p.m. + or opened et 738-790p JJ 
COPPER Official j — [Unofficial — t closed at 779-782p (Si 

7 . — — , i 


Silver was fixed 5.2p an ounce 
lower lor spot delivery in the London 
bullion market yesterday at 787.2p. 
U S. equivalents of the fixing levels 
ware: spot 511.745. down 10.5c; ibrea- 
monih $ 12 , 028 . down 10.2c: six-month 
$12,331, down 10 -3c: and 12-month 
512.961. down 11.0c. Thq metal 
opened st 788-790p ($11.78-11.8?) and 
closed at 779-782p ($11.63-11.67). 


KijhGrel 


Cash- 1 106O-.6 !— 3.51 1068-8 I+.5 

3 months 1089.5 i — { 1087 .8 ■ — 
Settlem'Li 1060.5 •— 3A — 


*378, -77 


t Unquoted, a Aug -Sept. o Nov. 
y Sept-Oct. a Oct-Nov. v Oct. t Par 
161b Bask. • Ghana cocoa, n Nomina). 


Cash .1025.6-6 -7.75) 1026-6 +1 

3 months 1055.5-G.6'— 6.51 1065-6 — 


3 months 1055.5-6.6'— 6.51 1065-6 - 

Settlem't 1026 8 — 

U.S. protf ( — I — I '76-78 ... 


SILVER 

Bullion 

+ ori L-M.E. 

+ or 

par 

fixing 

— ! p.m. 

— 

troy oz. 

Price 

Uhoffic'l 


Spot 

787.80p ; 

-6JD) 779 Jip 1 

—71 

3 months.! 

805.40p | 

—4.751 7fl8.6p ' 

-11 

6 monthsJB24J0p i 

-4.951 - | 


12monthsB64.90p 1 

-5.461 - 



LONDON OIL 
SPOT PRICES 


[ Latest h 

CRUDE OIL— FOB iS per barrel) 

Arabian Light j28.60-28.7B’ 

Iranian Light -E? 12 — 1 

Arabian Heavy ■ ■S8.60 -6.7B] 
North Sob iFortiesl [30.00-30.20 
North Sea iBrortti -PO.40 1 

Africa niBonny Li‘hHld0.75-30.i)5i 


GAS OIL FUTURES 

A sharp increase in the U.S. stocks 
brought the market in a shade weaker 
despite a steady Now York close. Prices 
romainad st the lower end of the range 
throughout the morning but firmed 
sharply on the strong New York open- 
ing end moved stood i'y upwards to 
closo on the highs, reports Premier 
Man. 

lYest'day'a +oi , Business 
Month close | — j Done 


Amalgamated Motel Trading report d 
that in the momma cash Higher Grade 
traded et £1.060.50, 60, three months 
£1.029. 89 50. 29. 90. 89.50. 89. 88.50. 
Cathodes: Cash £1.026. Kerb: Higher 
Grade; Three months £1.088, 88-50. 89. 
Afternoon: Higher Grade: Three months 
£1.085. 85.50, 86.50. 87. 87.50. 87. 87.50. 
Kerb: Higher Grade: Throo months 
€1.065. 84. 63. 62, 81. 80. 75. 7$. 77.5 0. 
77. 78, 79. 78, 78-50. 78. Turnover: 
26.650 tonnes- 


UWE— Turnover. 82 (147) lots of 
10.000 ots. Morning: Three months 

806.0. 05.5. 06.0. Kerb: Three months 

806.0. 07.0. Afternoon: Three months 

800.0. 01.0. 798.0. Kerb: Three months 

797.0. 


COCOA 


PflOOUCTS-North West Europe 

GIF i8 per tonne) 

premium gasoline ..j3B8 296 I —1.6 
Heavy fuel Oil [1671691 


Sept. 

Oct 

Nov- 

Dec - 

Jon 

Feb 

Mar 

April 

May- 


I t U.S, I 

per '.onnei 


1 O-m. + or pan. 1 + or 
TW | Official - Unofficial -f 


Substance! gains were made In 
moderately active trading. Opening 
higher, prices moved to limit- up after 
an hour's trading with bode and 
commission louses buying. During 
the afternoon some physical Interest 
pushed Ihe market higher until proflt- 
teking eased prices. Origins were 
Inactive, reports G ill and Duffus. 


255.00 ; + 2.50 255.00-51.25 

. • 259.00 ' + S.Otf 259.25 54,50 
. 262.25 !+3.25'262 .25-57.00 

. 261.00 +3.75 251.00 56.50 

258.00 i + 2.56 258.00-52 .50 

853.00 : + 2.D0 250.50-49,50 


247!SS 1-1.75 247i2E.47.00 


+ 2 . 00 ' — 


HighQrdal £ £ ' £ 1 

Cash.. : B420-5 +15 8425-36 - 

3 months: 8560-3 '+14 6570-5 ; 
Settlem't! 8425 -+16 — ( 

Startdard.i 

.Cash : W20-B +20 8426-35 

3 months 8560-3 + 14 6560-5 ■ 

Settlem't 1 8425 +20 — j 

I Straits E. 1529.91 ,+fl.OI: — 
New York 


lYeeterday' 

Close 


£pertonne 

Sept. 1577-80 

Dec 1411-12 

March 141920 

May 1435-36 

July 1448-60 

Sept— 1460-61 

Dec I 1468-78 


+ or Business 
— Done 


+49.Q- 1386-60 
+ 37.0, 1488-92 
1 + 26.5' 1438-15 
+25.5, 145036 
: + 25.5. 146745 
+ 23.0. 1475-61 
1+25,5. 1488-78 


GOLD MARKETS 


Gold fell $3| an ounce from 
Tuesday’s closo in (he Loudon 
bullion market yesterday to 
finish at S403-403}. The metal 
opened at ttMHOT* and fell to 
a low of $3994-401. The best 
level of the day was the opening 
level but a weaker trend devel- 
oped 35 fears increase over the 
possibility of a sharp rise this 
week in UJ5. Ml money supply. 

In Frankfurt the 124 kilo bar 
was fixed at DM 35,110 per kilo 
($406.76 per ounce) against DM 
35.075 ($40SJ*7) and closed at 
$4013-402 from S406»407. 

In Farts the 124 kilo bar was 
fixed at FFr 106.300 per kilo 
(S40S.00 per ounce) in the after- 
noon compared with FFr 106,250 
($407.61) In the morning and 
FFr 105,700 ($407.08) on Tues- 


day afternoon. 

In Luxembourg the dollar per 
ounce equivalent of the 12 J kilo 
bar at the fi xing was $406.75 
from S407.25 previously. 

In Zorich gold finished at 

8401-404 from 5406-409. 


Tih— Morning: Standard: Cash EEL420. 
three months £8.560, 66. Kerb: Stan- 
dard: Three months £8.660. Afternoon: 
Standard: Three months £8.565. 70. 
High Grade: Three months CB.570. Turn- 
over 1,155 tonnes. 


Sales; 5.884 (5.614) lots ol 10 
tonnes. 

ICCO— Indicator prices (U.S. cents 
per pound): Doily price for Sept 14: 
92.84 (91.01): five-day average for 

Sept 15: 93.12 (93.84). 


LEAD 


COFFEE 


■ a.m. ■+ or; p.m. ;+ or 
LEAD ; Official — Unofficial -t 


LONDON FUTURES 


■ .. [rest'rdayr +or) Business 

Month I close ! — I Done 


! £ I £ I £ | £ 

Cash. ! 266.5-7 -2.B ?■ 866.5-7 +.6 

5 months 276.5-.7S >£. IS 276.5-.76 +.575 
Settlem't 267 -2.7S — i ...... 

1LS. Spat — i ■ *20-24 I 


Fresh contract highs were estab- 
lished (e most positions during o 
qukot session, reports Drexel Burnham 
Lambert. Prices moved ahead in 
moderate volume before scale-up trade 
and commission house selling 
encouraged a weaker finish. 


8 per tray 
ounce 


Sept - (402 .60-03.1 -4.100' — 

Oct. 404.60 04.7 -4.000 408.60-08.6 

Nov. 1407.50 08.5 -4.2SD: — 

Oefi 410.80-18.5 -4.200414.60-08.0 

Jan 414.50-15.5-3-Mfl' — 

Fob 14 18.00- Jfl.Q -4.050 418.30 

Mar 42 1.60-25 J. -4 J&O — 


lead — Morning: Cash £268-75. three 
months £276 50. 77. 76 25. Kerb: Three 
months £276.75. Afternoon: Three 
months E27S 50. Kerb: Three monthe 
£276.50, 77. Turnover: 6,800 tonnes. 


mvcwf 'Yes? day's! + orl Buslneei 
COFFEE Close 1 — J Dona 


ZINC 


( a.m. i+ or p.m. ■+ or 
ZINC Off I Dial — : Unofficial — t 


Sept. '1736-38 

Nov. 1713-14 

January .... 1686-89 

March- 1664-66 

May „ 1635-55 

July- 1814- IS 

Sept. 1600-03 


1744-28 

1723-09 


Turnover; 2.243 (1.847) los of ICO 
tannoi. 


£ ! £ I £ £ 

Cash. 550-1 -JB. 2 543.5-4.5 —II 

3 months 565.5-6 —19 | S9S.S-G0 -1 1.7 

I Settlem't. 551 —18 1 — | 

Rrimw'tS' — 1 1 *46-.75 | 


1979 126-23 (125.02): 15-day overage 
126.29 (126.31). 


Sept- 15 h 


Gold Bullion [fine ouneoi 

Close 1 5403 .4033* l£270-Z70tgl >94061-407^ 


Opening ,540fl»a-407U 

Morning fixing . .. 4406.15 
Afternoon fixing .5401.76 


(£272-272l:i 

(£272.529) 

(£269.SD4i 


140712-4081+ 

5406.76 

15406.76 


n£371*e-273l;J 
j£272 372121 
(£371.4381 
■£372.037} 


Z*no— Morning: Threa months £569. 
68.50. 68. 65.50. 86. Kerb: Three 
months £565. 64. 84.50, 65. 64. 63. 
Altemoon: Three months £560. 58, 69, 
5B. 57.50. 58. 58.50. 58. 58, 55. 58. 59. 
60. 59 50. 60. Kerb: Three months 
£560. 59, 58. Turnover: 6,800 tonnes. 


126.29 (126.31) 

GRAINS 


Hnjgmd S414l : 416U 
1; Krs S315U-314U 

l« Kra J108S* 108*4 

1(10 Krug *441+461+ 
Mopleleaf 141414 41514 
New Sov 594 >* 95 >4 
is Now SOv 956 U 66<4 


Gold Coins Sept. 14 
(£378 278ifll <Klng Sov 
|£143 144541 1 Victoria SOV 

(£75-75: French £□» 

(£394.-5012' ISO pesos MeX 
(£27?V37S>3) 1100 Cor. Atret 
(£63 63441 |*80 Eagles 

(£374.491 | 


ALUMINIUM 


S97ij 99 (£651*-66k:) 

6971- 90 (£6Si«.b&i« 

S82.83I* i£55-56m , 

£491-493 1 £229 1. 5304*' I 
5894497 i£284U-266U i , 
>580 590 0389-395441 


AJurninlm, n.m. 

f Official 


J + ° 

► ori pjn. — t 

— i Unofficial 


Business done — Wheat: Sept 122.40- 
2.00, Nov 123.66-3.20, Jan 126.50-0.00. 
March 129.35-8.90. May 132.10-1.85. 
July 134.6S-4.40. Sales: 253 lota of 
100 tonnes. Barley: Sept 116 65-6.35. 
Nov 119.0D-8. 60. Jen 121.8S-1.75. March 
124.65-4.35. May 126 80 only. Sales: 
68 lots of 100 tonnes. 


: £ | £ 1 £ I £ 

Spot... .j 1075-6 -112 1075.5-43— 14 
3 months' 11046 ;-11A 1102.9-5 V4 


'Yeotrday's + or lYnat day's + or 
Mnth.' close j — I close | — 


EUROPEAN MARKETS 


ROTTERDAM. September 14. 
Wheat — (U.S. S per tonne), U.S. 
No. 2 Red Win tor Oct 165. Nov 169. 
Dee 172- U.S. Northern Spring. 14 
per cent protem. Sept 188 50. Oct 186. 
Nov 188. Doc 192. April- May T97. U.S. 
No. 3 Amber Durum: Sept 15/ Oct 15 
209. Oct 211. Nev 215. Apr.l/May 222. 

Maize— (US- S per tonne). U.S. 
No. 3 Ycirow: Afloat 166. Soot 164.50. 
Oct 160 50. NOV 160.50. Dec 162. Jan/ 
March 165. April/June 168 sollore. 
Aiprntme: Afloat 170. Oct 173 sellers. 

Soyabeans — (U.S S Der tonno). U.S. 
No. 2 Yellow, Gullports: Oct 351.20. 


Nov 353. 50. Dec 358.75. Jan 363.75, 
Feb 368. March 372. Apr,) 373. May 
373.50 sellers. Argentine: Sept 348 
sailers. 

Soy a me a) — (US. S per tonne). 44 
per cent: Afloat 275. Sept 278. Oct Z77, 
Nav/March 238 soMera. Pellets. Brazil: 
Sept 292. Oct 296. Nov 300 sailers. 
Pellets. Argontinc: Afloat 231. Sept 
285. Oct 288, Nov 292. Doc 238 sellers. 

PARIS. September 1* 
Cocoa— (FFr por 100 kg): Sept 
1665-1700. Dec 1727-1730. March 1767- 
1770. May 17B5 bid. July 1905 b>d. 
Sept 1830 bid. Dec 1845 bid. 


Aluminiu m Morning: Three months 
£1.109. 08.50. 09. 09.50. 10. 09. 08.50. 
03. 07.50. 07. 06. 05. Kerb; Three 
months £1.105. 04, 03. 02. 01. 1.100. 
l. 099. 50. 1.100, 01. 02. Afternoon; 

Throe months £1.104. 04.50. 04. 03.50. 
03. 02 50. 02. 02.50. Kerb: Three months 
Cl. 102. 01. 1.100. 1.099. 98. 97. 98. 
95. 94. 95. 96. 97. 98. Turnover. 
23.850 tonnes. 


NICKEL 


Nlckal — Morning: Three months 
£3.425. 23. 30. 13. IS. Kerb: Tnree 
monthe £3,415. Afiomoon: Three 
months £3,412, IQ. 03, 07. 06. Kerb: 
Three months C3.A05. 3.400. 3.395. 90. 
B5. SO. 70. 75, 80. Turnover 1.404 
tonnes. 


Wheat came under merchant selling 
pressure to slowly decline in light 
trading and close at ths lows. Barley 
eased in sympathy although sellers 
were harder to find, reports Muirpace. 

LONDON GRAINS— Wheat: U.S. dark 
northern spring No 1 14 per cent 

Oct 136 25. Nov 136.75. Dec 139.50 
transhipment east const sellers. 
English lead lob Sept 124.60, Oct 126. 
OctrDeC 128 east coast seller Maize: 
French Isle Sept 145. first half Oct 145. 
seeond half Oct 145 50 east coast 
sellers. Barley: English feed lab Oct/ 
Dec 124.50 east coast sailer. Sept 
118.25 paid Petsrhead. Rest unquoted. 


Drought raises vegetable prices 


By Our Commodities Staff 
THE MINISTRY of Agriculture 
has ordered an inqi^ry into 
strawburning by fanners, in 
response to “ the large amount 
of public concern.” 

Mr Michael Jopting, Agricul- 
ture Minister, said he was not 
convinced that legislation was 
the answer but that it might be 
necessary to tighten up the 
existing code of practice. 

Friends of the Earth, the 
conservation group which 
launched a campaign last month 
calling for a ban on strawbu ru- 
ing, said there was more than 
enough evidence already avail- 
able. “The public wants action, 
not another inquiry.” 

• THE International Natural 
Rubber Organisation has unani- 
mously appointed Mr Harvey 
Adams of the U.S. as buffer- 
stock manager. 

Meanwhile, the Rubber 
Growers Association (RGA), 
incorporated in London in 
1907, has transferred its domi- 
cile to Kuala Lumpur to reflect 
the present situation where 
most Malaysian plantations are 
now Malaysian-owned 

• AT LEAST 45 people have 
died in Irian Jaya. the 
Indonesian half of New Guinea, 
after eating meat from pigs 
with anthrax. Indonesia's hopes 
of clearing itself of foot-and- 
mouth disease have been 
dashed. An outbreak in Java 
has hit 20,000 of the island’s 
4.5m cattle and buffalo. 

• MALAYSIA is confident of 
maintaining its position 'as the 
world's top rubber producer, 
supplying 45 per cent of world 
needs, said Prime Minister 
Mahatir Mohammad, responding 
to Indonesian claims that it 
intends to become the top 

ru bber p roducer. 

• THE VJS. will be able to 
meet both domestic and foreign 
demand for its farm products 
despite a sharp fall in output 
says Agriculture Secretary John 
Block. 


VEGETARIANS will not be 
happy; 1983 promises to offer 
them a winter of discontent, 
with retail prices up about 50 
per cent for most British-grown 
vegetables, and quality reduced 
in some crops. 

And even if they eat all their 
greens, the prospects for 
pudding are not a lot better. 
The British fruit crop got off 
to a promising start, but the 
yield for both pears and apples 
is down and prices are likely 
to rise accordingly. 

Supplies of winter vegetables 
wti be down 20 per cent overall 
on an average year, after a 
combination of reduced plant- 
ings during the cold, wet spring 
and an eight-week drought 
during the summer. 

Summer crop prices ' were 
pushed up by the cold spring 
and are unlikely to drop with 
the usual seasonal autumn in- 
crease in produce. Indeed, 
by the winter they may rise 
by 5-lOp a pound because of 
the shortage of supplies. 

However, Mr Jonathan Choat, 
chief executive of the Fresh 
Fruit and Vegetable Informa- 
tion Bureau, stresses that this 
year's higher prices should be 
looked at in the context of last 
year's excellent growing condi- 
tions which kept prices down. 

This year, he says, prices are 
u more realistic " rather than 
** more expensive." 

“Comparison with last year 
is stark as 1982 was a superb 
growing year for all types of 
vegetables. 

“ The rock bottom priceTand 
low returns from tbe market 
prompted many growers to re- 
duce the hectareage they 
planted this spring.” 

The well documented prob- 
lems of the potato industry 
illustrate the problems that 
have plagued growers this year. 
The disastrously wet spring de- 
layed planting and growing 
conditions in the sodden soil 
were far from ideal. The 
summer drought which fol- 
lowed put plants under further 
stress, reducing yields and 
causing an upsurge of prices — 
dramatically reflected on the 
J .on don futures market. 


NICKEL j a-rri. + ori p-m. + or 
I Official — Unofficial —1 


Spot 3320-5 -7J I 3316-25 -12J 

3 morrthsj 34X8-5 J-7.5 J 3406-7 pl7 


HGCA — Location ex- farm snot 
pricea. Feed barley: E. Mids 116.00. 
N. East 114.20, Scotland 112.20. The 
UK monetary coefficient lor the week 
beginning Monday. September 19. is 
expected to remain unchanged. 


POTATOES 


The market was uncertain during 
the morning, until towards the lunch 
close when prices began to strengthen. 
Strong buying on the ra-opentng 
moved prices sharply higher, hitting 
stop- loss buying levels to raise values 
further to close very steady, reporta 
Coley end Harper. 


Yostday's I Previous ; Business 
Month close close I Done 


£ per tonne 

Nov i 151.70 , 142.50 | 155.0- 143.5 


Feb i 183.00 i 174.00 1 1B3.0- 174.0 

April-..) 217.00 ; 205.50 . 917.1-205.0 


May ... 225.00 210.90 1 223.0-2)0.5 

NOV.. . ■■■ 84.10 I 81.80 | - 


Turnover: 1.048 (922) lots of 40 
tonnes. 


RUBBER 


The physical market opened easier, 
ruled Quirt throughout the day and 
Closed quiet, reported Lewis and Peat. 
The Kuala Lumpur September lob price 
tor RSS No 1 was 253.0 (254.75) cents 
o kg and lor SMR20 214 0 (218 5). 


No. 1 iYestday 
R.S.S. close 


s! Previous : 
l close I 


Business 

Dons 


Oct 740-755 

Nov — ,140-750 
Oct-Dee 741-745 
JonMch:764-765 
Apl-Jno. , 785-7B4 
Jly -Sept 799-808 
Oct-Dec 81 5-620 
JanMch 835-839 
Apt-Jne '850-660 


per tonne 
,740 748 
•748-750 
.740 744 
i767-769 
I7B7-709 
1806-807 
1822-825 
IB40-841 
861-862 


1743-739 

;764-760 

1783-778 

800-798 

i 816 -ai 8 


Sales: 220 (508) lots ol 15 tonnes: 
nil (same) lore o! 5 tonnes. 

Physical closing pnees (buyers) 


were Spot 74.50P (7£.i>7p|: Get 77.25p 
(77.50p); Nov 77.50p (77.75p). 


SOYABEAN MEAL 


The marl et opened £8 lower on 
heavy long liquidation and StOpdoSS 
selling, reports T. G. Roddick. A 
further price collapse occupied on 
commission house selling with only 
limited commercial support and the 

market c osed on the lows. 

'lYestday'B; + or '“Business 
j close l — I Done 

| £ I j 

I per tonne! 

October-.. ilB6.M-49.0d -11.35 149.50-87.50 

Dec 181.00-92.00 -13.80 197.00-91.00 

Feb j 138.00-96.80 -13.10 200^0-98^8 

April 1 85.00 88.00 -12.00. — 

June < 190.00- 95 JH -12.50 — 

August 130.00-37^0-12.76 — 

October-... 181L00 90.00 -10.80 — 


,-A.B ; 1704-88 
, +0.5 1666-54 


1640-39 

1623-14 

1809 


SUGAR 


Soles: 3.729 (1.904) lots of 5 tonnes. 
ICO Indicator prices (U.S. cents per 
pound) tor September 13: Camp, daily 


LONDON DAILY PRICE— Raw sugar 
£157.00 (£160.00) a tonne tor Sept-Oct 
shipment. White sugar £177.00 
(£179.50). 

Tho market was again under pressure 
from commission house long liauidation, 
reports C. Cumlkow. 

Tate and Lyle delivery price for 
granulated basis sugar was £266.50 
(£269.50) a tonne for export. 

international Sugar Agreement (U.S. 
cents per pound) lob and stowed 
Caribbean ports. Prices (or Sent 13: 
Daily price 9.84 (9.82); IS-day average 
9.90 (9.92). 


Sep. ..I 181.90 j — O.BD 116.45 —0.40 
Nov... 123.25 — 0.06 118.60 -0.55 

Jan ...I 126.00 ; — Oj8&! 131.75 —0.60 


WOOL FUTURES 


Mar,.j 128.SO —0.75' 124.36 -0.60 

Meal J 131.60 —0.75 12645 — 0.60 

July ,J 134.40 1-0.75. — . - 


SYDNEY GREASY WOOL— Close (in 
order: buyer. seller, business). 

Australian cents per kg. Oct $59-5. 
560.5. 562 0-5S9 0: Dec 570.0. 571.0. 
573 0-570.0- March 589.0. 590 0. 

un traded: May 600.0. 603 0. untradod: 
July 614 .0. 616.0. untradod; October 
607 S. 614.0. un traded: Dec 614.0. 
618.0. untredad: March 620 0. 620 0. 
untraded. Sales: 70. 

LONDON NEW ZEALAND CROSS' 
BREDS — Close (in ardor buyer, sellar, 
business). New Zealand cents per kg 
Oct 423. 459. 428-427: Dec 423. 429. 
428-127. Jan 426. 428. 430-427: March 
435. 439. 440-438: May 444. 448. 450- 
443; Aug 455, 460. 459: Oct 458. 463. 
464-463: Dec 454. 472. 470-469; Jan 
467. 475. ml; March 482. 485, 482. 
Satos: 3. 


\^J2> 


Vegetarians have 
something to 
beef about. 
Barbara Dalzefl 
explains why 


Growers of other crops faced 
similar problems, albeit vriah, 
less fanfare. 

The cabbage growing area Is 
down by about 12 per cent this 
year and supplies are down by 
20 per cent. Mr John Emmett, 
of Thames Valley Grocers, says: 
“ We need Steady rain over the 
next four weeks or tins situa- 
tion may get worse.” 

Both white and green 
cabbages have been hit. Prices 
will probably rise slightly. 
White cabbage is now 24-34p a 
pound and may go up to 28-35p 
a pound, while green cabbage, 
now 18-25p may rise to 25-35p. 

Brussels sprouts growers are 
also praying for rain. Plantings 
are down 12 per cent and 
supplies are down by 25 per 
cent overall. 

Prices are likely to be around 
30-35p a pound even when the 
main crop is being picked, and 
frozen vegetable stocks are also 
low. 

Cauliflower growers had 
problems in succession planting 
because of the weather. 
Supplies are expected to be 
down 20 per cent on average 
and the current 40-50p per head 
price could go as high as 65p 
later in the ye ar. 

Carrot growers have probably 
been hardest hit “Ihe crop 
has simply not grown at aU dur- 
ing the drought," says Mr John 
Bany. marketing director of 
Greens of Soham. 

Supply is expected to be down 
40 per cent on average, and 
carrots will be small and rather 
rubbery. The summer crop 
prices of 15-22p a pound could 
rise to 2530p. 

Yield is also down for 
parsnips and turnips and prices 
will be 25-SOp a pound. 

Onion growers have better 


COTTON 


LIVERPOOL — Spot and shipment 
sales amounted to HD tonnes. Fair 
operations continued with attention 
again centred on Russian end Turkish 
supplies. Certain African qualities 
were wanted end demand wa* about 
in forward styles for delivery near 
the year-end. 


INDICES 

FINANCIAL TIMES 

Sept-l3 8ept-18.M,th aflQ| Y’ar ago 
268.68 .889,53 I 293.34 [231.08 
(Base: July 1 1952- 100) 
REUTERS 

Sept. 14) Sept ISiM'th ago Y'arago 

1899 /7 1X902. 5' 1938.9 1626,3 

(Base: September 18 1931-100) 

MOODY'S 

Sept-l3 5eptJ2TM*th ago [Var ago 
1069.6^1078.1 I 1096.6 I 1009.1 
TBase: December 31 1974—100) 


DOW JONES 


Dow 1 Sept 1 Bapt. j Month, Year 
Jones' 13 i 12 I ago ago 


Spot ,J4S. 78,144.91 ;248.6zl22MS 
Fut's 1149.83.151,47 HS3J4I131J1 
(December 31 1931-100) 


MEAT/FISH 


MEAT COMMISSION— Average fst- 
stock prices at repreaentiRVB markets. 
GB — Cattle. 95 83p per kg Iw (+0.67). 
GB— Sheep, 135.43p per kg est dew 
( + 2.12). GB— Pigs, 79.60p per kg Iw 
(+6 66 ). 

SMITHFIELD — Pence par pound. Beef 
—Scotch killed sides 79.0 to 84.0; Eire 
hindquarters 95.5 to 99.0. forequarters 
59.0 to 62.5. Veal— dutch hinds and 
ends 144 0 to 148.0. Lamb — English 
small 64.0 to 68.0. medium 62.0 to 

68.0. heavy 60.0 to 64.0; Imported: 
New Zeeland PL 58.3 to 58 8 . Por* 
—English under 100 lb 47.0 to 53.5. 
100-120 lb 46.0 to 52-0, 120-160 lb 
44 .0 to 51.0. 

GRIMSBY FISH— Supply poor, 
demand good. Prices et ship's side 
(unprocessed) per atone; Shalt cod 
£5.50-60 O, codlings £5.00-5.50; medium 
haddock £3.80-4.00. small £2.90-3.30: 
large plaice £7.20. medium £5.50-7.00. 
best small £5.20-6.40; large lemon 
sole £11.00. smaf £9.00; rockfish £2 JO- 
3.30; reds £2.00: sa.iha £2.50-3.30. 

COVENT GARDEN— Prices for the 
bulk ol produce, in sterling per 
package except where otherwise 
stated. Imported produce: Mhuinolas 
— Outspan: 5.50-6.00. Tangerines— 
Brazilian: honey. trey 4.80-5.20, 

murcots 3.40-3.30. Australian: Ellen- 
dales 7.50-8.0. Orange*— Outspan: 
Valencia lane 40 6.00, 48 6.80. 56 7.70. 
72 7.40. 88 7.00. 112 6.10, 738 5.80, 
150 5.00; Brazilian: Valencia latee 6 . 00 . 
Lemons — Outspan: carton 10.00-13 00; 
Uruguayan: carton 8.50-10.00; Snamsh: 
5-kg 3.50-4.00; Italian: carton 9.00- 

10 . 00 . Grapelruit— Outepan: 27 5.70. 

32 6.70, 36 6.90, 40 6 80. 48 7.40, 
56 7.40. 64 7.40. 72 5.00: Honduras: 
box 6.50-7.00; Dominican: 6.00-7.20. 
Apples — French: Golden Delicious (new 
crop) carton 6.20-6.40. hall-canon 
320*3.30. Mutsu 10 . 00 ; Spanish: 
Golden Delicious (new crop) 5.00-5 50. 
Granny Smith 0.50-9.90. Pear*— French: 
Per pound Williams 0.13-0.14; Italian: 
Williams 0.15-0.20. Grapes— Italian: 
per pound Regina 0.16-0.20, Alphonse 
0.30-0.32. I taliS 0.3041.34; Spanish: 
Italia 030-035: Almeria 0-2041.25. 
Negra 0.28-0.30: Greek: Sultana 0.20- 
0.22: French: Alphonse 0.20-0.22. 

Peaches— Italian: large treys 2.60-3.40; 
French: 1.80-2.80. Nectarines — Italian: 
large treys 4.20-5.00. Plum*— Italian: 
per pound Stanley 0.12-0.14, President 
0.18-0.22; French: President 0.204122. 
Gagas— French: 3.00-3.80. Water- 
melons — Spanish: 15-kg 2.80-3.40. 

Melons— Spa meff: Yellow 10-lcg 2.00- 
2 50: French: Lorge tray* Cherantais 
4 50-5.00. Galla large trays 4.00-4 SO. 
Bananas — Colombian: 40-ib boxes 
10.60-11.00. 

English produce: Apples— Per pound, 
Brsmley new season 0.11-0.13. Howgate 
0 09, Tydaman's Worcester 0.12-0.19. 
Worcester Pearmem 0.12-0.20. Oeiby 
0.10. Coo's 0.25-0 30. Russet 0.20-0.22. 
Peers— Per pound. Williams 0 10-0.12. 
Conference 0 12-0.15. Strawberri e s 
B-oz 0.4041 50 according to condition 
Raspberries— 4-oz punnets 0.7041. BO 
according to quality Blackberries 
8-02 0 35-O.ao. Plu ms - P er Round 

Damsons 0.22-0.25. Victorias 0-20-0 25. 
Mari oris 0 17-0.18. Bush 0.10-0.1 1. New 
potatoes — 4 00-5 30. Mushrooms— Par 
pound, open 0.60-0.70. closed 0 . BO- 1 . 00 . 
lettuce— P er tray round 1.30-1 50. 
Webb's 2.40-2 60. Cos 2-00-2.40. Icc- 


news for shoppers. Prices will 
be up— about 18 - 22 p a pound— 
because the drought cut the 
crop back in quality ana size- 
- There will be smaller-sized 
onions than usual though the 
dry weather has meant no 
staining by rain and superb 
quality in the fields,” says Mr 
Michael Scott, chairman o£ 
Lincoln County Onions, the 
group which has pioneered tne 
British "Super Onion." 

Leeks are expected to be 
about 45-55p a pound and tne 
dry summer will reduce sup- 
plies by 15-20 per cent. 

Tbe celery crop is reported 
to be of good quality but the 
dry weather has produced some 
oddly shaped heads. Prices are 
likely to remain at about 40- 
50p a head. 

Beans and peas supplies are 
also down. Peas for processing 
are apparently of good quality 
but the crop size is down. The 
beans yield is 15 per cent 
down on average and plantings 
were down by 13 P^ r ( 5 e .~; 
Prices should be about 35-40 p 
a pound. 

Fruit growers have faved 
rather better than vegetable 
growers this year, with croiw 
getting off to a promising start. 
However, gale-force winds at 
the end of August left some 
growers in Kent reporting losses 
of up to 30 per cent Such losses 
were not uniform, however. 

Cox apples will he in shorter 
supply but quality is expected 
to be excellent. Worcesters are 
also down in yield. Prices will 
be between 35-50p a pound, 
depending on variety and 
quality. 

Pears are also expected to be 
good, with winter prices of 
between 22-29p a pound. 

Amid all the gloom about 
bad weather and low prices, 
Britain's winemakers remain 
cheerful. Mr Kenneth McAlplne, 
chairman of the English Vine- 
yards Association, says this 
year’s prospects are excellent. 

“ This could be our best year 
yet” He reports a 10 per cent 
increase in land under vine, the 
vintage looks promising — it 
could yield up to 1.5m bottles 
— and demand is high. 


Coming up 
roses at 
New Covent 
Garden 


By Barbara Daizrtl 

FRUIT, vegetable and flower 
sales at New Caveat Garden 
market reached on all-time 
record in the 1982/83 financial 
year ended March 31. 

The Covcnt Garden Market 
Authority (CGMA) annual 
report published today shows 
that the authority made an 
operating profit of £Ll»8m. 
compared with 
previous year. Property sales 
accounted for £i.024m of the 
profit while the remaining 
£ 152,000 came from the market. 

Market throughput went up 
bv 11.35 per cent on the pre- 
vious year’s figures, from £S29m 
to £225m — £2i3m from the fruit 
and vegetable market and the 
remainder from the flower 
market. 

When the market moved to 
Nine Elms in Vauxhall in 1974 
it borrowed money for the new 
market from the Ministry of 
Agriculture. At the beginning of 
the 1982/83 financial year the 
outstanding debt amounted to 
£23.11 lm. of which £7.403m was 
interest bearing. 

Total interest-bearing debt 
increased to £12-217m, but the 
interest-free debt was nearly 
halved— -from £I5.806m to 
£S.396m. 

.411 available space in the 
flower market was let through- 
out the year, but 8 per cent of 
trading space was vacant in the 
fruit and vegetable market By 
the end of the year, more than 
10 per cent of the trading area 
was vacant 

Mr Peter Firmston-WUliams, 
chairman of tbe CGMA. urges 
that many existing practices 
must change. 

He calls for new ventures in 
marketing and distribution, 
perhaps different trading hours, 
more efficient use of space in 
the market, a closer relation- 
ship with suppliers and buyers, 
and exploitation of the potential 
for flowers and plants trade. 


AMERICAN MARKETS 


Precious morals finished with little 
changa. However, some important 
major moves occurred during the day: 
a sharp braBk in prico mid-morning 
was followed by lata short-covering 
with both moves initiated by technical 
trading. Copper prices ware sharply 
lower in continued long hqwdailo n 
with most ol ths fundamental pressure 
centred around rising exchange stocks. 
Heating oil prices wars very strong 
os a result of rumours related to the 
impending Qpec meetings; the market 
advances ware based on expectations 
ol higher prices. Sugar prices wero 
moderately lower on heavy sailing by 
producers which was only partially 
offset by speculative bargain- hunting — 
the trade feared salsa by Brazil hang. 


ing over the market. Coctu prices 
held up well finishing higher as reports 
l ram Brazil Indicate unsatisfactory 
yields and tho West African crops 
also appojr 10 bo laqriing behind 
expectations. Cotton pneos continued 
their downside move us liquidation 
snoortptitnneutaxcCe.eDnooftadcetcl 
of long positions e* tended into tho 
second day. Soyabeans Buffered 
heavily on new short positions and 
local selling despite a very bullish 
crop production estimate. Wheat and 
maize were moderately lower on good 
trade support on breaks. The market 
psychology as well ns the technical 
bias have turned bearish, reports 
HeinoJd Commodities Ltd. 


NEW YORK 


SUGAR WORLD 


112.000 lbs. 


COCOA 

10 ton 

Close 

nes. S/ton 
High 

nes 

Low 

Ptov 

Oct 

Close 

Sept 

1876 

1900 

1875 

1895 



Dec 

1971 

1976 

1932 

1925 

March 


March 

2001 

2006 

1968 

1958 



May 

2021 

2025 

1995 

1980 



July 

2040 

— 



1999 



Sapt 

2061 



— 


Oct 


Dec 

2081 

— 

— 

2040 

Jan 

12.63 

COFFS 

”, C ” 

37.000 lb. cents/lb 

CHICAGO 


Low Prev 
9.76 10.16 


10.25 10.75 

10.94 11.34 


11.34 11.89 

11.60 11.92 


12.0S 12.77 

12-02 12.35 


12.60 12.58 


Sept 132.28 


March 127.97 
May 128.18 


July 124.88 
Sept 123.13 


COPPER 25,000 lbs, cents/lb 


Close High Low Prev 


70.95 71.40 70.90 71.60 
71-25 71.55 71.55 72.00 


72-60 73.15 72-50 73.35 
73.35 73.80 73.40 74.10 


March 7480 75.30 74.65 76.55 

May 76.15 76.50 76.15 7880 

77.90 77.90 77.50 78.25 


78.85 79.20 78 90 79 60 
80.80 81.30 80.80 81.55 


COTTON 5 0,000 lb. cmts/lb 

Close High Low Prev 
Oct 76.40 77.40 78.40 77.75 

Dec 7732 7830 77.50 78.89 

March 7830 7930 7835 80.12 

May 80.02 81.00 80.00 81.10 

July 80.80 81.25 80.52 81.60 

Oct 7630 7635 7530 77.15 

COLD 100 troy oz, 6/troy ox 

Close High Lo** SS 
Sept 408.4 406.2 999.5 407.1 

Oct 409.9 411.2 401.0 409.1 


LIVE CATTLE 40.000 lbs, centa/B> 

Close High Low Prev 
Oct 58.67 5837 58.17 58.55 

Dae 58.90 SB. H 68.85 58.15 

Peb 60.55 60.87 60.27 60.62 

April 62.95 63.45 62.70 63.12 

Jum 64.75 65.00 64.42 64.90 

Aug 63.90 64.30 63.70 64.05 

LIVE HOGS 30.000 lbs, cents/lb 

~ a °" SiS Low Prev 

Oct 42.82 43.35 4232 42.77 

<3.27 42.55 42.80 

Feb 48.35 46.60 45.90 46.42 

April 48.10 48.70 48.02 48 65 

June 53.4S 54.30 53.30 54 50 

July 54.75 55.50 54.70 56.80 

Aug 54 15 55.00 54.15 55.00 

Oct 53.S5 53.99 53.50 53.75 

Dee 54.60 54.60 B4.4S 54.60 

MAIZE 5,000 bti min, canta/56-lb bushel 
- Cl°“ High Law Drew 

Sept 351.4 356.0 350.6 354 6 

£~h wo »:S 

m ^ 2S' Z 367 4 361.2 367.2 

May 370.0 371.0 386.0 371.4 


001.4 sKa/.« 

3TO-0 371.0 386.0 371.4 
*9 8 371.2 388.0 371-2 


— **,.« w.v an~c 

3<J< 345.0 343.0 346.0 

321.4 325.0 320J> 321.2 


416.5 413.0 407.0 415.7 
423.7 424.0 414.0 422.9 


PORK BELLIES 38.000 lbs, cems/lb 
c . 91°®? Lew Prev 

SSL. f! 90 


431.1 430.0 423.5 430 2 
438.5 436.0 430.5 437.6 


445.2 447.5 438.5 445 2 
453 9 4G2.0 447.0 452.9 


. “.v* n.«u pi ,ga to on 

March 62,33 63.60 62.20 63 15 

ft «.07 64.00 S.92 

July 65.30 66.40 65 30 66 00 

M-W 84 40 63^ 

ffOVARCAOjc 5 ray, b ' u ■ 

cwus/ 60 -ib bushel 


481.7 468.0 4564) 460 7 

469.7 489.5 469.5 468.8 


a,v: Low Prev 

WMn 2?’2 8800 8080 

5S-® »J5.0 885.0 811.4 


June 438.2 482.5 480.5 485l2 

HEATING OIL 42.000 U.S. gallons! 
Conts/U.S. gallons 

Close High Low Prev 
Oct 83.76 84.35 82.60 83 23 

Nev 85.12 8S.G0 83.70 B4J2 

Dec 86.13 86.60 84.79 85.29 

Jsn. 86.00 86.45 84.65 85.30 

Feb 85.20 85.45 84.00 84.35 


Jan sa.o 

Ey* 2210 US' 0 9120 

9/ * a y 921.0 ana a 


M a 

fSn 29° 9X7X1 

1252 55 8,0 0120 938.< 


897.0 901 io 883 0 MOO 

814.0 -Slo bSxi 


Hf-u ntt.O ttol u 

Ww 730.0 741-0 72S .O 727.0 

SOYABtAN MEAL 100 tons. S/ren 


March 83.89 8380 82 I 20 82 ! 77 


■ 5 = 7 = low Prev 

S 48 2275 ZW.7 

S-a £52 ?»7 


ORANGE JUICE 15,00 0 lbs, cents/lh 

Close High Low Prnv 

Sapt 124.05 124.60 124.00 

Nov 118.50 118.75 118-25 11885 

Jan 113.25 113.36 112.85 11325 

March 113.05 lia.ao 1 U.B 0 113 S 

■b aa ss as xs 

Sept 113.10 112.75 112.75 , 13.80 

J -" 10580 - - 109.7D 

PLATINUM S P troy uz. S/trqy gz ' 

Close High Lq^ pZZJ 

Sapt 431.1 428 0 4280 

Oct 433 1 435 0 4»0 SI 

J-n 439.4 442.0 ^4 £b g 

W JJM «S0 441.0 call 

J“*___4S1.5 450.0 448.5 

S | LVB^ 6,000 trey oz, centc/troy HI 

Close High Low r- 

ar isk ,t83 ^ v™ 

Due imi.o 12O7_0 1180^ l^io 

2T ?S3 «s SSH il 

July 12/e. a 1278.0 1 S 8.0 lino 

sept ias.8 i3oo.o iaoo 45SS 

XXZ1M 1M0.0 13^.0 So 


^8 

£22 2 400 233 ' 1 2*-® 


bV'.,. fWD 233.1 240.0 

SS'S 2 41 ' 8 2395 

238.0 242.0 236 S 241 0 

Aw £2? 5J2-0 236.5 242.0 

S?' 5 Bbs 230.0 

OcT £2 2 25 ° 220 o 225.0 

210.0 210 0 199.0 300 B 

SOYABEAN OIL 6o 7000 |b, ceW^~~~ 
Sect J lflh Prev 

SS* S’S M 


sr: 2'W ».n 

*'2 3S.07 36.07 

S' 15 3S ' 23 38.23 


43.Z3 OO.Z+ 

s* U as ss 


an-tiu 

34.95 34.10 35.10 


W.K 34:20 33.28 


£ 10 32* 

Mm £°° 2 ®' 18 »•«» 


berg, par dozen 7 00-7.50. 

Per 55-lb 3.50-3 80 CahhiSlS^S - 
=-lb Prime 3 80-4.00. 

Kent 2 80-3.00. Cautin^^Z?,'^ 
Lincoln 3 20-4 00. CuTun^!^ 1 ?,* 

2 80. Tomstoash-Moiho^s S' 
2.40. Cstaty^-a aolTw ! 

28-.b 3.00-3.20. 


Oct M Bri W 40.10 

2 8.80 26.8 Q 26 60 27.20 

WHEAT 6,000 bu miriT 

canre/BO-tb bu?hai i 

Sent ^ 5*®** Cw* Saw 

dST 251 21-0 363.4 36*4 

March St '2 390 0 383 2 3890 

NUv 222 **' 0 W.0 4064 

S is 2K5 s?.s as 

,o °^ ?3rd 

S3“"a«aa.-a; « 


Sv S^-28- | b 2 60-2.80. Sugar pees 
—Por pound 1 50-2 qq Pnniinim 

~BMh P 0 r 0MM D - 25 -° 28 C ^rn eoba 
0 25-0 k a a k a — Par pound 

Carrots— 28-lb 2 . 00 . 2 . 80 , 
raynipa—28-ib 3 60-4 00 Coomairee 

—Pot pound o 30 35 snehwS!!!-- 

Por pound 0 35-0.40 beaiw— 


\'x\y 


ii^ jt . 


\,v. 

M CF 


||§fi 
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Finandal Times Thursday September 15 1983 

CURRENCIES, MONE1 


FOREIGN EXCHANGES 


Dollar maintains firmer trend 


Not week's U.S. Treasury re- 
funding package of $14^5bn w as 
Bligbdy below market expecta- 
tions, but may have encouraged 
demand for the. dollar on the 
foreign exchanges yesterday. 
Ml money supply will almost 
. certainly remain Within the 
Federal Has erre’s revised target 
range this week, but the market 
was also nervous about predic- 
tion of a $3bn to $5 bn rise, and 
tended to ignore the 14 per cent 
fall in UJ5. retail sales in 
August, wMch disputed any 
fears of any early overheating 
in the economy, hi rather thin 
nervous trading the dollar 
snowed further recovery during 
the early morning; but men held 
steady for the rest of the day. 

Sterling lost ground to the 
firmer dollar, "bin was slightly 
firmer against most other major 
currencies, and un changed in 
terms of the D-mark. 

DOLLAR — Trade-weighted 
index (Bank of England) mi 
against UM stx months ago. 
The latest figures an money 
supply have, given rise to 
camions optimism as feaxs of a 
sharp rise la Ml dozing Septem- 
ber have eased. The dollar had 
previously been at record levels 
on nervousness about higher 
TJJ&. In t e r es t rates as a result 
of the. VS. budget deficit and 
money supply growth. 

The dollar rose tin DM 2.6855 
from DM 2.6790 against the 
D-mark; to FFr 8J.050 from FFr 


8-0850 against the French franc; 
to SwFr 2.1845 from SwFr 
2-1775 in terms of the Swiss 
franc; and to Y24525 from 
Y243.90 against the Japanese 
yen. 

STEELING — Trading range 
against the dollar in 1983 is 

1.6245 to 24540. August average 
1.5027. Trade-weighted Index 
844, against 818 at noon, 819 

in the morning, 617 at the pre- 
vious close, and 794) six months 

ago. The pound has been quite 
steady recently, bat Is beginning 
to look a little fragile against 
European currencies as upward 
pressure on interest rates eases. 
As with other currencies it is 
currently hostage to the varying 
fortunes and fluctuations of the 
T7.S. dollar. 

Sterling fell 35 points to 
$1.4900-1.4910. It opened at 
$1.4920-1.4930, and touched a 


peak of S1.4940-L4950 in early 
trading, before falling to a low 
of $1.4875-1.4885. The pound was 
unchanged at DM 10050, but 
rose to FFr 12.08 from FFr 
12.0750; to SwFr 326 from 
SwFr 341550; and to Y365.75 
f r o m Y365. 

D-MARK w Trading range 
against the dollar in 1983 Is 
2.7315 to 241320. August average 
2.6736. Trade weighted Index 
125.6 against 1362 six months 
ago. Unto the recent slowdown 
in 05. HI money supply, the 
D-mark had been at its lowest 
levels against the dollar for 
nearly 19 years, reflecting the 
large differential between U.S. 
and German interest rates. A 
softer tone In 05. rates together 
with a rise in the German Lom- 
bard rate have served to narrow 

the gap however, as the Bundes- 
bank has moved to conuter exees- 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

■mount* 
■gainst ECU 

from 

UAIlUil 

% change 
adjusted for 
divergence 

Divergence 


rates 

September 14 

rate 

limit % 

Belgian Franc ... 

443X8 

45-8696 

+2.16 

+1X1 

dil-5447 


8.14104 

8.15SS0 

+0.22 

-0.53 

±1-6425 

German D-Mark 

2^4184 

2JZ72S8 

+1.38 

+0X3 

-1.0642 

French Franc ... 

6-87468 

8.86888 

-0.11 

-0X6 

-*-1.4052 

Dutch Guilder _ 

2.52995 

2^0403 

+0.72 

—0.03 

-£1.4864 


0-72569 

0.725233 

-0X6 

-0.80 

±1.8899 

Italian Un 

1403-49 

1369-56 

-3.13 

-3.13 

±4.1505 


Changes «» for ECU. therefore positive change denotes a 
week currency. Adjustment calculated by Financial Timas. 
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Si 
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French F 


THE POUND - SPOT AND FORWARD 


•CS/SDR ran for Sept 12: 1.29511 

THE DOLLAR SPOT AND FORWARD 
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FINANCIAL FUTURES 


Eurodollars ease 


sive money supply growth. 

The dollar was fixed higher at 
yesterday’s fixing in Frankfurt a* 
DM 2.6833 compared with 
DM 2.6770 on Tuesday. Trading 
was rather quiet acd uneventful 
although factors likely to affect 
the market included fears of t 
sharp rise in US. ill money 
supply this week countered by 
a smaller than expected Federal 
refunding package and assertions 
by President Reagan that U.S. 
rates would fall this year. 
Sterling was little changed at 
DM 4.0030 from DM 4-0010. 

JAPANESE YEN — Trading 
range against the dollar in 1983 
is 2464)0 to 226.80. August aver- 
age 24439. Trade-weighted index 
147.0 against 1434} six months 
ago. The yen remains dose to 
its lowest level of the year 
against the dollar despite a small 
recovery after better than ex- 
pected 1)5. money supply figures. 

The yen lest ground against 
the dollar in Tokyo yesterday. 
The U.S. unit finished at Y244.47 
up from an opening level of 
Y244.10 and Tuesday’s close of 
Y243.50. Once again the market 
showed uncertainty ahead of to- 
morrow’s U.S. money supply 
figures, with estimates over the 
past few weeks having been 
proved consistently wrong. 
Reluctance to take out fresh posi- 
tions also reflected the closure 
of Japanese markets today for 
a public holiday. 


Eurodollar prices lost ground 
on the London International 
Financial Futures Exchange 
yesterday. Early trading saw 
contracts register little change 
from overnight levels and trad- 
ing up to lunchtime was confined 
to a narrow spread. However 
U.S. centres entered the market 
on a more bearish note as fears 

of higher interest rates in view 
of another expected rise in U.S. 
Ml money supply this week 

tended to outweigh more 
sensible economic indicators 

The market also had one eye 
on the latest two year Treasury 
note auction of SSbn. including 
some 83.2bn of new money. 

Volume was also hampered by 
a rather static cash market. The 
December contract opened un- 
changtfi from Tuesday's close at 
89.83 and traded between a low 
of 89.75 and a high of 88454 be- 
fore closing at 89.78. 

Gilt prices started on a weaker 

LONDON 

THREE -MONTH EURODOLLAR Sim 
points of 100V. 

Close High Low Prav 
Dec 89.73 89.84 89.75 89. S3 

Mart* 89.49 89-56 89.45 89.53 

Juno 89.23 89-35 89.28 89.33 

Sept 89.12 — — 89.14 

Dec 88.92 88.94 88.92 — 

Volume 2.410 (2.271) 

Previous day’s open InL 6.025 (5,110) 

THREE-MONTH STERLING DEPOSIT 
£250.000 points of 10014 


note after a softer tone in the 
U.S. bond market, touching a 
low of 106-02 for December 
delivery from an opening level 
of 106-10. However there was 
good support at these lower 
levels and despite an indifferent 
start to U& prices, Liffe con- 
tracts held up quite well, with 
die December value finishing at 
106-11. 

Short sterling contracts 
showed a slightly softer trend, 

reflecting a small upward correc- 
tion in cash prices. However this 
was probably a reflection of un- 
certainty surrounding U.S. 
interer,* rates and the undertone 
remained fairly bullish. Hopes of 
a cut in UK clearing bank base 
rates are higher now than a 
month ago but the timing of 
such a move is still a point 
attracting conflicting views. The 
December short sterling price 
opened at 90.32 up from 90.31 
but traded In a narrow four point 
range before finishing at 90J5L 

CHICAGO 

U.S. TREASURY BONDS (C8T) 8% 

SI 00.000 32nds at 100V. 


Latest 

High 

Low 

Prev 

71-15 

71-27 

71-13 

71-30 

70-30 

71-12 

70^28 

71-14 

70-15 

70-28 

70-12 

70-29 

70-01 

70-11 

70-00 

70-15 

89-23 

8030 

60-21 

70-04 

89-14 

69-20 

69-13 

0027 

89-07 

89-17 

69-06 

89-19 

69-00 

89-11 

68-31 

69-12 

— * 

— 

— 

— 

_ 








Volume 475 (750) 

Previous day's open irt. 3.798 (3,472) J UM 


20-YEAR 12% NOTIONAL GILT £50,000 Dec 
32nds of 100% Mar 


Volume 2.424 (3.401) ^ £ 

Previous day's open int. 4.408 (4,888) — — 

Basie quote (dean cash price of 1S**% THREE-MONTH EURODOLLAR (IMM) 
Treasury 1998 less equivalent price of Sim points of 100 
near futures contract) par-08 (32nds) 


STERLING £25.000 8 per C 

Close High Low 


Sept 

Doc 

Prev Feb 



Dec 1.4836 1.4945 1-4900 1.4855 March 

March 1.4953 — — 1.4973 June 

Volume 218 (223) ==7 

Previous days open bit. 715 (1.073) STtRl 


STERLING (IMM) Ss per £ 



THE NEW CHART SERVICE 
WHICH GIVES YOU MORE 

Replacing and improving (he former -Eurocharts' Reports, 

Wolff Charts give comprehensive coverage of all the leading 
metal, soft commodity and financial futures markets. 

The new service offers:— 

• A monthly Investment Timing Monitor giving 10 
years of price history, suitable lor wail display. 

• A weekly short term Technical Traders Bulletin in 
handy brief case site. 

• Ail charts produced in dear "easy-toptot" formal 
giving indeptri technical analysis of all markets. 

• Unique Market Timing Guides developed by 
sophisticated computer analysis accompanying 
both the weekly and monthly charts. 

• Additional Special Reports produced to cover 
significant market developments. 

A free explanatory booklet on technical analysis and Wolff 
Charts comprehensive service Is available on request by 
completing and returning the coupon or telephoning. 




Rudolf Wolff & Co Ltd. Plantation House. 

10-15 Mincing Lane. London EC3M 3DB Tel: 01-6268765 


Please send me the descriptive booklet on technical analysis 
& Wolff Charts comprehensive service. 


.Company. 


Address. 



Introduce yourself 
to commodity trading. 

Begin here with our 
free book. 


PLEASE CONTACT US NOW 


Dftl/' 

PRESTEL. ImT" 

*481260 ■ 1 . 

PRESCOT COMMODITIES LIMITED 

Dealers in Commodities & Foreign Exchange 

6 BLOOMSBURY SQUARE, LONDON WC1A 2LP. Tel; 01-242 0668. Telex: 23110 


OX. Dollar ] Deuteohom’kJ Japan e«oYenJ FreachF 


Deutaohenwfc 
JaiwMM Yen IfiOO 


Fro rah Fronts VO 
Swiss Frono 




Canadian Dorter 
Belgian Frono 100 



nasi 




Belgian Franc 


4X78 

8X04 

8893. 

1605. 

1.859 

1X53 

80.70 

54.14 

0X14 

8.918 

1.118 

18X4 

597.4 

6541. 

0.459 

5X87 

80.15 

880.6 

3.699 

1. 

3.707 

1X73 

1981. 

733.9 

1.522 

0.664 

66X0 

84.75 

0.72B 

1X65 

1. 

1X71 

534.3 

1000. 

0.411 

0.768 

18.08 

33.73 

1.773 

4X40 

8.436 

5.046 

1301. 

8965. 

1. 

8X78 

43.89 

100. 



Full credit supply 


UK clearing bank base lending 

- vale 11 pet cent • 

: < stare Sul/ 14) 

Interest rates bad a slightly 
firmer trend on the London 
money market ’ yesterday. 
pyhnigh seven-day toads, based 
to 9|-9| per teat w a result of 
very easy, short-term . credit 
coDtUtioos. Tbreo-mooth money 
rose to SPw-g 4 ** per cent from 
9f9| percent ' ' , 

The Bank of forecast 

a day-to-day credit surplus of 
fSOOm, and look out part of this 
during the afternoon by se3Hng 
£162m Treasury bills', maturing 

today, at interest rates of 8f-&* 
per cent. The authorities did not 
operate in the market during The 
mooning. 

Bills m aturing in official hands, 
repayment of any Ma aw agtan c e. 
and the cake-up of Treasury bills 
from jrrtdaysbm tender drained 
nOQm. while a rise in the note 
circulation absorbed another 
fSOm. These were -outweighed by 
Exchequer transactions adding 
£360m to market liffaidMy, Includ- 
ing £185m in block grant paid to 
local authorities. . 

In Brussels ' the Belgian 
National Bank left its discount 
rate at 9 per cent- Earlier in 
the day there had been specula- 
tion that weakness of the Belgian 
franc, and the recent increase 


in German and Dutch interest 
rates- might result in a rise of 
, J per cent in the discount rate. 

In Tokyo the Bank of Japan 
offered to inject aobut YlOObn 
into the local money market 
through purchases Of National 
Bonds, tor repayment on Septem- 
ber 22 . This is the fourth action 


by the Japanese authorities 
within the present fiscal year, 
and is intended to increase 
money supply in line with 
economic growth. 

The market should face a 
shortage of about Yl,000bn oa 
September 22, because of slary 
and tax payments, as well as 


funds for new National bond 
issues. 

Yesterday’s offer covered 7.7 
per cent 10 -year bonds due 
between August 1989 and Feb- 
ruary 1990, and those due Feb- 
ruary 2992, and 7J-year 10 per 
cent bonds due in June and 
July 1992. 


LONDON MONEY RATES 


S lSs3 14 

Sterling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Local Auth. 
negotfabfe 
bonds 

Finance 

House 

Deposits 

Company 

Deposits 

Discount 

Market 

Deposits 

Treasury 
Bills 6 

Eligible 

Bank 

Blits* 

Fine 

Trade 

Bills* 

Overnight— 
SUaya notice.,. 

7 days or. 

7-daye notice .. 

One month 

Two montfw... 
Three months. 
BIX months..... 
Nine months^.. 

One year : 

Two years...^.. 

{lit 

9»«-9bfl 

B 95a 

■JaXSe 

9Se 94% 

1SSH 
10-1018 
lOta-10 14 

6 S»-g 

9SbX>8 

»sa 

5 s * 

96a 

95* 

978 

IOIb 

IO 64 -II 

10934 

lOieQTa 

10 la 97a 
9ie-9ia 
10U-978 

10 9*a 

lOig 

10if 

71*914 

9*4-988 

IO 

10 

10 

6-9li 

BLXla 

9i«-9Sa 

63b 

914-960 

91-2 

9* 

B& 

9^ 

9^9* 

io ^ 

a ss 

Bit 


ECGD Fixed Rats Export Scheme IV. Average Rate for internal period August 3 to September 6 1983 (inclusive) 
9 930 per cent. 

Local authoritiae and finance houses seven days' notice, others seven days fixed. Long-term local authority mortgage 
rates nominally Hires years 11*. per cent: four years 11* per cent: five years 11b per cent. 9 Bank bill re tee In are 
buying rttea lor prime paper. Buying rate for four months bank bills SSa-S 1 !* per cent four months trade bills 9“»* per 
cent. 

Approximate selling rata lor one month Treasury bills 9“o per cent: two months 9°» par cant end tines months 
gu per osnt. Approximate selling rate for one month bank bills 94 per cant: two months 9*Hi p*r cent end three 
month 9V per cent trade bills per cent: two months per cent end three months 9*H» per rant. 

Finance Houses Base Rats (published by the Finance Houses Association) 10 per cant from September 1. 1983. 
London and Scottish Clearing Bank Rates lor landing 94 per cent. London Deposit Rates for sums at seven days notice 

8 treasury Unis: Average tender teles of discount 9.2334 per cent. CertHiraiea Of Tax Deposit (Series 8). Deposits 
et £100.000 and over held utidor ono month 94 P*r cent: one-ihree months 94 par cent: thren-oix months 10 per cent; 
■ix-12 months 104 per cent. Under £100.000 94 per cent from September 13. Deposits held under Series 4-5 10 per cent. 
The rotes for ell deposits withdrawn for cash 8 per cent. 
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We demand 
more from 
our people, so 
we can give 
more to you. 


At National Australia Bank we demand 
e ]o: from our people-. Professional 
exporiso. a competitive outlook and 
an antude of persona’ attention to our 
clients and their business. Add to this 
our US$20 billion asset base and the’ 
resui* is a bank with a great deal to 
offer, both onshore and offshore. ' . 

If you require Sterling or euro-currency 
short or medium term loans, Sterling ■' 
acceptance credit facilities, foreign 
exchange dealing or international 'h.' : 
trade finance facilities, we’ve a lot 
to offer. To find out how much* just :■ 

contact us at the address below. You ' 
can be sure we’ll take your business' v.' 
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All these Bonds have been sold. This announcement appears as a nutter of record only. 


RANK XEROX 


Rank Xerox Finance (Nederland) B.V. 

(Incorporated with limited liability in The Netherlands] 


ECU 50,000,000 

11%% Guaranteed Bonds Due 1988 


Guaranteed as to payment of principal, premium (i f any) and interest by 

Rank Xerox Limited 

(Incorporated with limited liability in England) 


Soddte Generate de Banqne S-A./Generale Bankmaalscbappij NV. 

Banque Bruxelles Lambert SJL Kredietbank International Group 

Algemene Bank Nederland NV. Banque Generate da Luxembourg SA. 

Banqne Indosnez Banqne Internationale & Lnxembomg SA. 

Banque Nationale de Paris Barclays Bank Group 
Berliner Handels- and Frankfurter Bank County Bank Limited 

Credit Commercial de Ranee Credit Lyonnais 
DeatscheBankAktiengesellschaft Istituto Bancario San Paolo di Torino 
Lloyds Bank International Limited Sori6t6 Gdnerale 

Amro International Limited Banca Commcrdale Italians Bank. Banqne Ippa Bank Max Fischer ECV Bank Mees &. Hope NV 

Basque Beige Limited Banque do Benelux S .A. Basque Degroof S.C.S. Basque Franchise du Commerce Exterienr 

Basque de Luxembourg SA Banque Nagelmackers Basque Paribas Basque Paribas Belgique S A Banqne Priv6e de Gestion Fisasdfere -BJ'.GJ.'* 
Basque de rUsion Enropdesse Basque Worms Bayezische Hypothekes- usd Wechsel-Bask Aktiengwellschaft 

Bayerische Vereinsbank AktiengeseHschaft Caisse Centrale des Basques Populaires Caisse des Ddpdts et Consignations 

Caisse d'Epargne de TEtat Ltutembouig ' Chase Manhattan Capital Markets Group Chase Manhattan Limited Citicorp Capital Markets Group 

Commerzbank Aktiengesellschaft Coapapne Moodgasque de Basque Continental BankS A Copenhagen Sanddsbank Creditanstalt- Bankverem. 
Credit Europden SA Luxembourg Credit Gdadral S. A. de Banque Credit Indnstnel d'ALsace et de Lorraine Credit Suisse first Boston Limited 
Den Danske Bank af 1871 Aktieselskab Den norske Credhbank (Luxembourg) S A DG Bask Deutsche Genossenschaftsbank 

Dominion Securities Ames Limited Dresdner Bank Aktiengeselhchaft EnskOda Securities Skaudmnaka Emtaldi Limited 

European Banking Company Limited Financier* Dewaay S A Hambros Bank Limited Roger Kirschen & Co. V.GIT. Sleinwort, Benson Limited 
Lazard Freres et Cie Manufacturers Hanover Limited Merrill Lynch International & Co. Mitsubishi Bank (Europe) S A 

Samuel Montagu & Co. Limited Morgan Grenfell & Co. Limited Morgan Guaranty Ltd Morgan Stanley International 

Nederiandsche Middenstandsbank nv Nederiandse Credietbank nv The Rikko Securities Co ..(Europe) Ltd. 

Nippon European Bank SA Nomura International Limited Orion Royal Bank Limited Peterbroeck, Van Campenhout & Cie S.C.S. 

Pierson. He taring & Pierson NY. PX Christiania Bank (OK) Ltd. Puissant Baeyens POswick & Cie S.CS. Rabobank Nederland 

The Royal Bank of Canada (Belgium) SA Soddte Europdenne de Basque SA Soddtd Gdndrale Alsadenne de Banque 

Sparekassen SD.S. Swiss Bank Corporation International Limited United Overseas Bank (Luxembourg) S A Van Moer Santerre & Co. 

S.G. Warburg & Co. Ltd. Westdentsche Landesbank Girozentxale Wood Gnndy limited Yamaichi International (Europe) Limited 

New Issue - June 30. 1983 


Esmark, Inc. 


has acquired 


Norton Simon, Inc. 


We served as financial adviser to Esmark , Inc., assisted in the 
negotiations and acted as a Dealer Manager for its tender offer. 


A.G.BECKER PARIBAS 

INCORPORATED 


September 1983 



Nippon European Bank sa 

A wholly owned subsidiary of the Long-Term Credit Bank of Japan, Ud* 


Financial highlights 


for the year ended 31st of March 1983 fin USS 000's)** 

Total assets 

679.690 

Loan Portfolio 

398.109 

Bill Portfolio 

39.714 

Deposits with banks 

201.891 

Capital and reserves 

11.571 

Profit after tax 

943 


Major areas of business 

- Extending loans, mainly in the medium and long term fields 

- Securities underwriting and trading 

- Foreign exchange ana money market transactions . 

- Consulting, organizing projects and financial counseling 

- Merger, acquisition and joint venture formation services 

■Tha shjrohoMng structure changed as from JuN 4. 1583 

above US Dour amounts a-eCatruUiea tw corterenc our sifted balance sheets al the middle rate lor bnarxui 
Botgun francs plowing on trto 3iy o< Mann 1S83. 


Boulevard duRdgent 40 B-1 000 Brussels Telephone 51390 20 00 lines) Telex 6 1393 61403 62522 NEBBRXB Dealers 62411 NEBBfiX B 
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INTERNATIONAL CAPITAL MARKETS 


INVESTORS STILL ON THE SIDELINES 

$80m bond for Sanwa Bank 

BY PETER MONTAGNON, EUROMARKET CORRESPONDENT, IN LONDON 


SANWA BANK yesterday launched 
a SSOra. seven-year. 1214 per cent 
bond in the Euromarkets, adding to 
the long list of Japanese banks rais- 
ing money for interest rate swap 
purposes. 

The bonds were launched into a 
lacklustre market with investors 
still on the sidelines ahead of next 
week's large borrowing programme 
by the US. Treasury which is de- 
pressing the New York bond mar- 
ket Reaction to the issue, which is 
priced at 99%. was hardly enthu- 
siastic because of the surfeit of Jap- 
anese bank paper in the market 
but the bonds did benefit from their 
relatively high coupon and short av- 

Swiss act 
against 
export 
agencies 

By Our Financial Staff 

THE Swiss National Bank has or- 
dered an indefinite stop to public is- 
sues on the Swiss bond market by 
foreign export credit agencies. 

In a circular sent to the banking 
community last weekend the bank 
said it would no longer grant au- 
thorisation for such issues under its 
capital export regulations. Private 
placements and direct credits from 
banks will, however, be permitted 
under certain conditions. 

The move follows growing criti- 
cism from the Swiss export indus- 
try about the use of the local capital 
market to finance export orders 
won by competitor nations. Yester- 
day the bank was at pains, how- 
ever, to stress that it was sticking to 
its liberal policy on capital exports. 

Borrowing in the Swiss capital 
market by foreign export credit ag- 
encies in the first seven months of 
the year amounted to around 
' SwFr 600m, a small fraction of total 
j new issue volume. 

I Borrowers this year have in- 
cluded Japan's Exits bank, Swedish 
Export Credit. Canada's Export De- 
velopment Corporation and Banque 
FYanqaise du Commerce Exterieur. 
Another frequent borrower has 
been Austria's Rontrollbank. 

All these entities will now be re- 
stricted to the private placement 
and direct credit market. The Swiss 
Foreign Trade Office has asked 
lenders to ensure that a contractual 
obligation an the part of the bor- 
rower to respect the Organisation 
for Economic Co-operation and De- 
velopment consensus on export 
credit rates is written into the legal 
documentation for such deals. 

In practice this should not pre- 
vent further borrowing in Switzer- 
land by the export credit agencies 
that have tapped the market in the 
past 

Tiger deal on 
repayments 

By Our Financial Staff 

TIGER International, the financial- 
ly troubled air cargo and transpor- 
tation group, bas reached debt re- 
structuring agreements with the 
lenders to its subsidiaries North 
American Car and Tiger Air. This 
leaves only the flying Tiger Line 
offshoot to achieve a similar major 
restructuring following the morato- 
rium in February after the group 
had deferred payment of 5900m of 
interest and principal on half of its 
total borrowings of some Sl.lBbn. 

Repayments on S325m of debt 
owed to 26 lenders by North Ameri- 
can Car have been rescheduled over 
eight years instead of three. This al- 
lows the group to go ahead with its 
plans, which include the sale of a 
large part of its railcar leasing busi- 
ness to General Electric of the US. 
for 5140m. 


TO THE HOLDERS OF 

SETTSU PAPERBOARD 
MFG. CO.. LTD. 

SK% CONVERTIBLE BONDS 
DUE 1996 

NOTICE OF 

FREE DISTRIBUTION OF SHARES' 
AND 

ADJUSTMENT OF CONVERSION 
PRICE 

Pursuant to Clause 7(B) of the 
Trust Deed dated September 30, 
1981 under. which the above des- 
cribed Bonds were issued, you 
are hereby notified that a free 
distribution of Shares of our com- 
pany at the rale of twelve 1121 
shares for each one hundred I IOOi 
shares held, will be made to share- 
holders of reconi as of September 
30, 1983. 

As a result of such distribu- 
tion. the Conversion Price at which 
shares are issuable upon conver- 
sion of said Bonds will be adjusted 
pursuant to Condition 5(C) of the 
Bonds from 522.7 Japanese Yen 
to 466.7 Japanese Yen effective 
immediately after said record 
date. 

SETTSU PAPERBOARD 
MFG. CO., LTD. 

Dated: September 15, 1983 


erage life of five years. They were 
quoted last night at a discount of M 
per cent just within their total fees 
of 1% per cent 

Lead managers of the Sanwa is- 
sue are Sanwa Bank (underwrit- 
ers), Morgan Guaranty, Baring 
Brothers and Morgan Stanley. 

A telling indication of the bond 
market's general disaffection with 
bank paper came yesterday with a 
further drop in the price of the new 
11% per cent Citicorp issue, which 
fell to a discount of nearly three 
points from its par issue price. Dis- 
counts on other recent issues wid- 
ened too yesterday as prices shed 
about % point on average, but deal- 


ers noted that the 5200m. 11% P er 
cent issue for Ontario Hydro was 
holding up well at 98 compared with 
its issue price of 99%. 

Elsewhere. Tsveimer, the Italian 
regional development authority, 
has launched a S50m, seven-year 
floating rate note with a margin of 
V, per cent over six-month Libor 
through Nomura Securities. Korean 
Electric Power is also raising a 
S50m, ten-year floating rate issue 
with the same margin through BA 
Asia and Lloyds Bank Internation- 
al 

In Switzerland a dual currency is- 
sue for Hudson's Bay Company of 


at least SwFr 100m is expected soon 
through Soditic, while two private 
placements of SwFr 100m each 
were announced yesterday by 
Swiss Bonk Corporation for Hydro- 
Quebec and Kyushu Electric Power. 

The first bears a coupon of 6 per. 
cent over seven years with an issue 
price at par and the second. a cou- 
pon of 5v. over five years at 99ft. 

Banque Paribas said yesterday 
that its issue or 150.000 warrants to 
buy 10K per cent US. Treasury 
bonds due in 2010 was trading yes- 
terday at 23 after an exercise price 
of 94V< bad been set on Tuesday 
night The warrants were first of- 
fered at $26. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an a^uate ^nda^ markrt 
further details of these or other bonds see the complete list of Eurobond prices which is pu y» 

following are closing prices for September 14. 
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594% if 4% 
944% §54% 

1004% 1014% 
102 103 

964% 97*b 
109V.1B1 
984b 9V<b 
1994b lOfl^a 
944b 95 hb 
1824% 1034b 
181%% 182=4% 
102 Vi 103V. 
96 Vi 97Va 
182 1824b 

108'b 1994% 
964b 97V* 
934b 94 V, 
954b I7V* 
974% SC 
994% 100 
lOZVa 193 Vi 
182V* 183*4 


-84% -04% 
-0V* -84b 

-ova 9 

-OVa +14% 

• -OVa 

• I 

■ +84% 
9 +9 4b 
0 -01% 
■»■ +ova 
o +ova 

• +04% 

9 4«b 

a • 

• 4 94b 

■ 0 

a +04% 

0 +0U. 

-ova *ova 

-OVa 0V. 
0 + 04 % 

-0V. 84% 
-OVl 8 

-ova +ou> 

0 -OVb 
0 +01% 
0 +04% 

8 0 
-0V. -14b 
-04b +0% 
0 +0V. 

-OVa rfti 
-OVb 8 
0 —O*. 

+OVa +04% 


Spread Hd 
0*b 99 Vt 


Caisse Nat Tete 54% 90. 

C.C.F. 5 V* 95 

C.C.F. 54b 98 

Dayaa5<b88WW — 
Cepme 54% 92 . 


Cbeaical NY 5V« 94 It 

C-N.CX 5V.S5XW 

CJI.T. 54% 81 


Craft AflTktde 5'.% 97 

Craft Lyonruis 54% 94 

Qedfi lyonnws 54% 97 

Craft Nat 54% 94 

E.02.5V.KXW 

E2X.590. 


lOsfta 54* 92 

tag Taa Dad 54b 92 

J.P. Meraan 5V. 97 S 

New ZeaUnd 5V. 87 . 


HZ Staal Dav 5 T b 92 .. — 

Mjgxai baft 54% 90 

Sot Gnodt 5V% 90 XW — _ 

Sntfttk GfaHrale Sib 85 

Sweden 54% B9 

1 5V% 93 


04% 

04% 

OV. 

OV. 

DV% 

Q*b 

04% 

ow 

ov. 

04% 

OVb 

OVb 

04% 

ov. 

OVa 

0V. 

OVb 

OVb 

ova 

QV. 

01% 

04% 

OV. 

OVb 

0V« 


>94% 

994% 

99 

994% 

994b 

IM 

1B0V% 

994b 

994b 

994% 

BSV* 

99V% 

99 

95=4% 

994% 

180V. 

894% 

100=4% 

IBOVa 

199 

IMKt 

99 

814% 

100 

1004% 


Aa. pries changes: m day 0. an weft 


Offer Cftria C-Qft 
994% 27/1 104% 

994% 29/1 19.18 
994% 21/10 158 
994% 7/10 10.19 
1U 24/9 124 

100 3/12 1026 
994a 19/12. 19*b 

1981% 23/9 19.82 
994% 7/12 19 
994% 6/11 9Vb 
994* 24/9 10 
994% 5/1 1921 
994% 1/10 10.01 
99 Vr 9/9 9*% 

188 10/2 11V. 

1004b 5/1 10.19 
108'b 1/11 9Va 
1004b 27/11 94% 

101 12/11 10J1 

1004% 7/10 1028 
100V* 22/12 19V. 
1804% 10/2 114% 
99V. 9/11 94b 
994% 1/3 1021 

1B0*b 20/2 10.19 
UWb 3/2 11.19 
‘ +4% 


TMd 

1224 

1227 
1221 
1X69 

1228 
1223 
1217 
1141 
1122 

0. 50 
1.79 
7.IS 

7n 

824 

1. t2 
1X11 
1X39 
1227 
1121 
11.43 
11.74 
1123 
1123 

1223 
11.71 

1224 
11.42 
1229 
1227 
1229 
1X94 
11.78 
11.42 
10.52 
1022 


e.* 

10.92 

1823 

IB 

1021 

L9S 

1029 

1923 

1X74 

1041 

922 

1040 

1029 

10.13 
922 

1129 
1X11 
149 
9.75 . 
19.72 
1X13 
1X22 
11.U 
92! 
1026 
1X11 

11.13 


DMVOIIULE 

BONOS 

HUgestoneTne 5<b 96 

Gera 7S7 

Dam Sec Cn 54b 98 

Hitachi CaUa 54b 06 

Honda Mow 5V. 9S 


brar 5 Vi 87 

i Gan G4b 87 

Nwwa Hftto 84% 97 


Mmabaa Ca lid. 5V*98 

Mitsnhatt Electric 54b 98 

Nippon Bedric SVb 97 

Mppon 03 Co 54b 98 

Nam Motor 54% 98 

Olympus Optical 54% 97 

Oram Franca 54b 97 

Orient Leang 5 Ms 98 

Satan 5 98 

Sanrimo Baaric 54b 97 

Summon Metal 5V« 9S 

YamaWri Sec Co 5 38 

MFC Cup 3V5 93 SF 

Sanyo Sactric 34b S3 SF 

fansfurobi 54b 88 CM 

MrtsufehifeMyGBODM 
Swt Realty 6 V. 92 (Ml 


ftta 

3/02 

7/82 

10/83 

2/82 

6/83 

3/82 

10/82 

2/83 

5/83 

8/83 

2/82 

4/83 

4/83 

12/82 

3/82 

8/83 

11/83 

3/82 

10/81 

S/83 

B/83 

5/83 

8/82 

2/82 

2/83 


prica Bid 
470 194 
7492 2254% 
509 964% 
515 1884% 
884 974% 
7SB4 114 
408 1164b 
712 1t6Va 
667 1284a 
396 199 
7SSL9»U% 
964 1074% 
778 904b 
1331 1014% 
9272 894b 
2688 B4Y. 
2920 1194b 
5774 112 
296.1 70<b 
472 934% 
978 1484% 
501 IBB 
B1E 1184b 
263 1104% 
385 1184b 


OCfar day 
1054b 0 
2274b -3Va 
98V% -OVb 
1084b +OVb 
984% -IV. 
IISMi -14% 
111 - 2 %% 
1174b -04% 
1294% -14% 

110 -iva 
1834% -24b 
1984% tBVs 
914b -04% 
1034b -OVb 
91 -TV* 
954fe 9 
1194% -4 
1134b -t*b 
72 -OVi 
551% -04% 
1594% -14% 
108 -OVi 
I1SV. -04% 
1114% +B4b 
1194b -94% 


4.43 
14J1 

142 
1125 
1.7S 
1-52 
-101 
1X18 
-MM 
825 
4.48 
X12 
-0.69 
1U1 
11.92 
-2^9 
3 JO 

4.44 
3327 

OL02 

-2.42 

1525 

129 

620 

-229 


• No MonaatiH aMtil+ pim day's pro. 
t OMy on. mrtai rappM , 

So ^f„? c * bl . ThB »» Wdaraph a n id toa raftprio.. ftp mmm irarad b 

“F ndraa a a a UGoos. 

Dwige ao weak - Oia^ ova pen a waft earin'. 

ftmtaQ Ora Notes: Oenoftnetod in doDws unhu 
En dows i s eun^utX daia - Ora net mn»«i i—— -irnniin Smui 

tar U2. dollars. C.qrj. - ouem coupon Ca. y Id - currant yfett. 

Cwnwtado bonft; Denoomotod in data* antes othonura eftcaad Okg. dor 


I SSK&wriP & ^ • hftftraa ArrpMi 

***** m omysf ftmoteft- 
"^!*I^*** P' 10 ** o’ *• onrsm ifhc- 

» ol atraunng ft*o « ft, heft ow ft« n« non an of *• 


traa price 


15 8X0raradrakrain whaiia-'iBt i.— i 
J*n*tod afthnt mien am Beta ep|M a* MlWEnEMNhi 


™* Of the 

ROCK WARE GROUP nlc 

(Incorporated under the Companies Acts. 1 908 to 1 91 ** 
and 1948 to 1981) 

Placing of 1 0,000,000 
7.7 per cent. Cumulative Convertible 
Second Pref erence Shares of £1 each at par 

The Council of The Stock Exchange has admitted th« 9 hn,« e*u 
Official List. Particulars of the Shares are available fothostatSiv^ 5 t0 the 
of Extol Statistical Services Limited and copies of such f »*rvice 

obtained during normal business hours (Saturdays afffn35t # iI in K *** 
excepted) up to and including 29th September. 1 983 frdnv PUb 10 ho|lda YS 

Cazenove Sl Co., 

1 ZTokonhouse Yard 

London EC2R 7 AN. 


excepted) 

Klefnwort, Benson Limited, 
20 Fenchurch Street, 
London EC3P 3DB. 


1 5th September, 1 983. 
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